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1 0O.  A  OOPY,  $3  A  YEAR 


Province  of  Alberta 

Twenty  Year 
6'  (  Gold  Bonds 

Dated  1st  October,  1921 
Due  1st  October,  1941 

Principal  and  half-.vearly 
interest  (1st  April  and  Oc¬ 
tober)  payable  in  sold  at 
Toionto,  -Montreal  or  Kd- 
monton  at  the  holdcr'.s 
ontioi'.  Bonds  may  be 
registered  as  to  prineipal. 
Denominations:  Sl.Ooo 

Tntsfee  in'eslnient  in  the 
Provinces  of  iibcrta,  British 
f'oltitnhlaj  SuskatchewHii,  Maii- 
itolia.  Onfnrin  and  Prince  bd- 
tvard  [slaiid. 

Price;  9h,2!»  and  iiilcrcsl, 
jicldine  6.15  |>.c. 

The  bonds  are  ready  for  im¬ 
mediate  delivery.  Orders  may¬ 
be  telegraphed  or  telephoned 
at  our  e.xpcnse. 

A.E.AMES&C0. 

ISVE:<TMESr  SECrRIflL^ 
L^tablished  1S89 

I  nion  Bank  DIdir  i'oronto 

TraaMportiition  Bids  Miintreal 
74  Rroad«%a>  %ew^ork 

Harriii  Trout  Bldn 
Belmont  IIoiia^  VIo'torla 


Ten  Year  6*s 

Wt  own  and  offer 

$50,000 
Montreal 
Roman  Catholic 
School  6’s 

Nov.  1,  1931,  at  100  and 
interest 

To  Yield  6% 

$25,000 

Victoria  6’s 

July  21,  1930,  at  97.30  and 
interest 

To  Yield  6.40% 

Greenshields  &  Co. 

INVESTMENT  SECURITIES 

Montreal ;  17  St.  John  Street 
Toronto  >  14  Kins  Straot  BsK 
Ottawa  t  Central  Chambera 


One-minute  Talks 

on 

I  ndustrial 
Invest  menl 

Number  Six 

f 'aiiada  s  iiidustnal  d«Nolopintfiit 
i5  dfpoiidont  to-day  more  than 
over  on  the  sn*all  invtstor. 

Hsr  iiur.'itor.A  eiuonious 

Hino.int!"  in  the  War  l,oans  In 
are  nor  hein;;  finanend 
RitototliPi  hy  tnoneyort  ni(*n. 
n#»  of  yoro. 

This.  iOiJpUd  r-iil!  poneial  eon- 
dltio'is.  hr.s  forrod  nian>'  sound 
itidu.strijil  N*jeurltie.s  to  a  lots 
When  ••normalry"  re 
i.aiii**«i  they  v,  ill  ii«p  in  vahi«*, 
foi-  th'  induatri'S  behind  them 
R  pp  stdid.  e«*r.«^r' at  i'  p.  and  hapod 
on  ?•*«’  d'^fnatid. 

An  npport'3n;t>  sneh  as  ia  offaird 
h>  Ml*  '<'r  <  .'uTmlb  rartiet 
pRtitiR  T’l  rforenof'  Shat’'?  of 
f’hpniiral  T’rodnets.  I.iinir‘'d.  fop 
instaiKP.  la  worth  in\er.iii;RTinc 
1,ot  ija  t*»1l  you  nbonf  if. 

Gmha]n.Sa!ison&CQ 

I-i.MlTED 

INVESTMENT  BANKERS 
85  Bay  Street  37  Ja-ties  St.  S. 

TORONTO  HAMILTON 


SASK.TRYINGTO 
:  RAISE  INTEREST: 
i  IN  FARM  LOANS 

j  _  I 

I  Thousands  of  Applications  From 
Farmers  Requiring  Small, 
Loans,  and  Hope  Held  Out 
I  Liberal  Sums  Will  Be  Furnish¬ 
ed  Farm  Loans  Board — Not 
Enough  to  Meet  Demands.  | 

j  (Fniin  the  IViiiiiipetf  Rnreati  of  The  i 
;  Financial  Times.) 

I  Winnipeg. — Working  on  the  poliey  ; 

I  that  the  provinee  must  depend  more  j 
I  and  more  on  its  own  .savings  to  pro- 
i  vide  for  its  needs.  Saskatehevran  is  I 
I  now  making  n  determined  effort  to  I 
i  interest  its  people  in  the  sale  of  farm  , 
j  loan  debentures.  Many  thousands  ' 
jof  applications  are  awaiting  in  Re- 
I  gina  from  farmers  who  require  small  | 

:  loans  either  to  tide  them  over  a  dif-  j 
I  lieult  i)eriod  or  to  put  their  holdings  ' , 
'on  a  productive  basis.  Tlie  indira- | 
jtions  are  now  that  the  request  of  ihe 
;  government  is  making  a  strong  ap- j 
•peal,  and  hope  is  entertained  that, 
j  liberal  sums  will  he  provided  the 
I'arni  Utnds  Board  during  the  winter 
[months. 

I  It  is  not  anticipated,  however,  that  ! 
j  sufficient  funds  will  he  available  to  1 
,  I  meet  the  demands.  Although  some  i 
I  eight  and  a  quarter  million  dollars! 
(have  already  been  loaned  through' 
[this  channel  the  demands  now  being  ! 

I  encountered  are  heavy,  and,  in  rom- | 
j  mon  with  the  other  provinces,  .'^as- 1 
katehewan  is  .also  a  victim  of  the  I 
current  money  stringency. 

Buy  Locnl  Dclieuf tires. 

It  is  an  established  fact,  however, 
that  there  is  a  great  increase  in  the  | 
proportion  of  mnnieipal.  school  and 
rural  telephone  securities  purchased 
by  local  investors  during  the  past  12  1 
months.  In  a  feceni  report  issued  ' 
by  the  Saskatchewan  local  govern¬ 
ment  board,  it  has  been  shown  that 
out  of  a  total  of  $4,152,731  deben¬ 
tures  sold  there  was  purchased  by 
local  investors  a  total  of  $1,630,893. 

During  the  past  12  months  appli¬ 
cations  to  the  latter  board  to  issue 
I  debentures  for  the  purpose  of  erect- 
j  ing  and  equipping  schools  outnumber 
I  Ihe  applications  for  any  other  pur- 
j  pose  as  well  as  for  all  other  pur-  ! 

!  poses.  The  schools  in  question  are  ^ 

I  mostly  rural,  and  the  average  area: 

I  served  is  reported  to  be  20  square  | 
miles.  For  the  most  pai-t  the  rural 
school  hoards  are  now  seeking  to 
erect  modern  structures,  the  build- 1 
Ings  being  of  a  more  permanent  char-  , 
i  aster,  such  as  could  pi  operly  be  list-  ! 
ed  as  capital  expenditures.  ! 

-At  the  present  time  the  needs  of 
Saskatchewan  lor  schools  and  im- 
I  proved  school  equipment  is  very 
great.  In  urban  centres  esiiecially 
the  problem  is  acute,  and  in  a  large 
'  number  of  instances  trustee  hoards 
with  the  support  of  their  ratepayers 
arc  securing  temporary  quarters  lo 
accommodate  the  grow  ing  attendance 
until  building  prij^e.s  further  recede. 

Riinil  rhoneo. 

I  The  financing  of  the  Saskateliewan 
rural  telophode  companies  lias  nor 
been  hs  great  a  problem  this  last  j 
year  as  during  the  yeai-  previous.  ' 
For  this  the  cost  of  material  is  large¬ 
ly  responsible.  While  in  iees  for  | 
telephone  supplies  have  been  reduc¬ 
ed  the  reduction  is  said  to  have  not 
been  sufficient  to  stimulate  much 
new  construction  work.  During  the 
past  tew  years  a  ready  m.nrket  has 
j  been  found  for  .'Saskatchewan  rural 
telephone  debentures  in  the  east,  but 
in  this,  as  in  oilier  realms,  the  ten-' 
j  (Foiiliniieo  on  I’age  7)  j 

CCNrOLIDATIONOF 
NEWYGRK  BANKS' 

if  hiHliam  k  Pheniv  >iilioiial  leqiiirc  ' 
.Stock  of  New  Vork  (  onnf.t  ,\ii-  | 

tionnl  Bank  I'endeno  To. 

!  wards  Rank  Anialgaina- 

1  IV 

I  (From  the  Wall  Street  Biirean  of  , 
j  The  Financial  Times.) 

j  New  York.  .Negotiations  looking  j 
to  (he  merger  of  the  New  Vork  <  oi:n- 


LONC,  TERM  BONDS  FOR  INVESTMENT 


City  of  Belleville 

6%  Bonds 

Djie  May  15^  191! 

Price  on  Applicalioii 

Harris,  Forbes  &  Company 


21  St.  J«hn  Street 
MONTREAL 


Limited 


C.P.R.  Bnilding 
TORONTO 


Washington  Conference 
Must  Not  Fail  Because 
World  Demands  Results 

Never  have  there  been  more  pessimistic  predictions  (Iran 
those  published  concerning  the  outcome  of  the  cooler- 
cnce  now  taking  place  at  Washington. 

The  attitude  of  the  United  States  Government  towards 
the  "Wilson  Peace"  is  referred  to  as  illnstrathig  how  far  that 
country  can  be  expected  to  go  towards  participating  in  in 
ternational  obligations  and  responsibilities,  and  the.  chnrsc  is 
made  against  American  politicians  that  they  have  for  so  long 
been  trained  to  the  "America  First"  idea  that  nothing  appeals 
to  them  beyond  the  boundaries  of  the  Union  and  the  po^sihlr 
threat  of  Japan. 

Speaking  of  France,  the  pessimist  sees  a  country  whirh 
blames  her  hereditary  enemy  for  all  her  troubles,  past  and 
present,  and  which,  in  her  hour  of  victory,  still  fears  that 
enemy  and  plots  her  destruction,  thus  repeating  her  old  errors 
and  demonstrating  her  failure  to  properly  appreciate  what 
she  is  asking  of  the  rest  of  the  world. 

What  the  pessimist  charges  against  Great  Britain,  one 
should  perhaps  go  abroad  to  learn.  We  are  informed  she 
wants  to  dodge  the  bailiff,  hang  unto  all  the  power  she  now 
jjossesses  and  add  thereto  at  the  expense  of  someone  elfe. 

Because  of  this,  and  more,  we  are  told  that  the  Cooler 
ence  will  come  to  nothing  practical.  Each  nation  will  at¬ 
tempt  to  outwit  the  other,  and  the  result  will  be  that  each  will 
go  away  dissatisfied  at  failing  to  get  the  better  of  a  biw^min. 

So  the  pessimist,  of  course,  is  an  extremist  and  is  bound 
to  be  wrong.  So  is  his  opposite,  the  optimist,  who  sees  no 
reason  why  the  nations  should  not  meet  in  a  sort  of  mutual 
admiration  session  and  each  do  what  the  other  wants  it  to  do. 

For  our  own  part  we  are  of  the  opinion  that  the  Wash¬ 
ington  Conference  w'ill  justify  itself.  By  this  we  do  not 
mean  that  the  sun  will  rise  much  brighter  the  day  after  the 
Conference  or  that  the  currency  of  the  various  nations  will 
jump  back  to  par.  or  the  price  of  agricultural  implements  will 
drop  by  reason  of  the  rapid  conversion  of  swords,  battleships 
and  other  war  antiquities  into  tools  of  production. 

We  will  be  surprised  if  an  arrangement  is  not  reached 
by  which  the  navies  of  the  world  will  be  limited.  1  hat  is 
about  all  we  can  expect  in  the  way  of  a  change  which  will  be 
put  into  actual  practice  without  loss  of  time.  Navies  float 
upon  and  move  in  an  international  element,  and  for  long 
have  been  a  framework  for  International  peace  discussion. 
Closely  linked  is  the  question  of  the  strength  of  national 
armies,  but  it  may  well  be  that  this  will  be  left  for  future 
Conferences  after  the  world  gets  used  to  the  new  idea. 

As  for  action  regarding  international  exchange  and  fin¬ 
ance.  that  may  be  discussed,  but  we  would  by  no  means  call 
the  Conference  a  failure  if  neither  it  nor  the  question  of  na-  . 
tional  armies  reached  a  practical  issue. 

The  nations  of  the  earth  are  vitally  interested  in  this 
Conference.  They  are  watching  it  as  they  seldom  have 
watched  any  previous  gathering.  They  want  it  to  do  some¬ 
thing.  The  people  of  the  earth  want  peace.  Even  though 
they  are  ready  enough  to  firrbt,  they  do  not  see  why  they 
should  fight,  and  they  look  to  this  Conference  to  devise  some 
plan  to  prevent  them  fighting. 

The  representatives  of  the  various  nations  hardly  dare 
break  up  the  C  onference  and  admit  defeat.  Thai  is  why 
we  believe  they  will  succeed. 


DiSCOUNf  RAf 


Action  of  Bank  of  England  and 
1  Federal  Reserve  Bank  Repre¬ 
sents  Most  Important  Finan¬ 
cial  Events  of  Recent  Years — 
Bound  to  Have  F.ffect  on  En¬ 
tire  Investment  Market. 

AJthoneh  (ho  rffrel  nf  the  rt'iliii' 
tion  in  (hr  niininuim  (ii.'-coiini  rate  oi 
I  the  Bank  of  Kneland  as  well  as  in 
jibe  re-riiscouni  rates  of  Ihe  Federal 
Keserve  banks  in  the  Fnited  aiatos 
I  lias  not  yet  be^n  notieeable  in  higher 
:  jirices  for  -stor  ks,  there  can  he  no 
(lonbi  that  the  action  ot  the.se  in.sti- 
I  iiition.s  is  among  the  nio.st  iinporlanl 
i  financial  events  of  teeeuf  year.s. 
j  The  Bank  of  Fircland  has  been  ihe 
1  toremosi.  important  financial  instltii- 
,  lion  in  the  inovenienl  for  lower  in- 
jiercst  rates.  On  .\|)ril  28.  the  then 
existing  rate  ol  7  p.c.  was  cut  to 
!  p.e..  Tliis  action  came  as  a 

I  complete  surprise  to  Canadiaa 
I  cirele.s  In  ajiite  of  the  fact  that  k)we<r 
interef^l  rales  hart  been  predicted 
1  everywhere  as  one  of  the  probablli- 
1  ties  of  the  lirst  half  of  1921.  So  far 
as  I  anarla  was  coneerned,  the  Inter- 
;  est  rate  instead  of  lending  down- 
warria  during  the  lirst  half  of  the 
lyr'ar,  tended  rather  upwards.  Money 
I  eirs  hai'il  to  gr't  and  bonds  issued 
!  were  marie  at  the  highest  interest 
'  rales  ever  reached.  This  was  oeea.s- 
i  toning  much  disappointment  throngh- 
I  out  liusliir'ss  circles  and  the  fear  w'as 
I  heiri.g  entertained  that  the  prognos- 
'  tieators  had  been  all  w  rong  and  that 
rates  inighi  go  still  higher. 

I  Then  eaiiie  the  action  of  the  Bank 
of  Fngland.  The  rate  fell  lo  p.c. 
Ill  lOn.glanii.  hut  jiractically  no  effect 
wa.'  felt  in  this  eounlry.  It  wa.s 
even  siispeefcd  that  tlie  Bank  was 
making  a  desperate  efl'ort  lo  force 
tlie  rale  dovvn  and  llial  it  hail  nhder- 
lakeii  a  heavier  eontrarl  than  if 
(oiihl  carry  out.  On  .fiine  2:1,  how¬ 
ever.  eaiiie  another  iinexiiected  an¬ 
nouncement,  this  being  a  reilnelion 
in  lire  i  ^te  lo  ti  j).e.  If  tlie  hank  wa.s 
making  a  mistake,  it  was  repeating 
il  ami  it  was  not  generally  believed 
that  this  wji.s  a  likelihood.  On  .liilj 
21  came  another  refliietion  ami  Un 
(I  oMtiiiiied  on  I’age  7.) 


ICAN.SHIPPING 
I  CONTINUES  TO 
ADD  TONNAGE 


In  September  58,000  Gross  Tons 
Were  Added  and  Large  Pro¬ 
portion  of  This  is  Stock  Oil 
Tankers  of  Which  Imperial  Oil 
Co.  is  Building  Five,  Two  of 
Canadian  Registry.  { 

j  - , -  ,  j 

(From  (lie  Ottann  Bureau  of  The  e 
Finuiicial  Times.)  ' 

Ottawa.  The  Canadian  shipbuild-  I 
ing  industry  is  in  anything  but  a 
I  flourishing  condition  at  present;  but 
I  the  tonnage  on  Canadian  register 
I  continues  to  grow  in  a  satisfactory 
J  manner,  about  58,000  gross  ton?  hav- 
^  itig  been  added  during  September. 

Of  this  no  less  than  56.566  tons  were 
•  steel  vessels. 

;  .-\n  interesting  fart  is  llial  quite  n  ' 

proportion  of  the  new  ioiiuage  is  in 
Mho  torm  of  slock  oil  tankers.'  'I'lio 
'Imperial  Oil  Conip.my  Is  adding  five 
of  these,  two  of  them  already  being 
on  Canadian  register.  The  ••.\Iher-  . 
lalite."  registered  at  Halifax,  is  463 
feel  long.  62  feel  beam,  with  a  depth 
of  211  feel.  The  "Vaneolite,"  regis 
lered  at  Vaneouver.  is  500  foot  long 
08  foci  beam,  with  a  depth  of  30  f<>ei 
Ihe  latter  was  built  .at  Koarnev. 
.N'..l..  and  is  10,800  tons  gross  Ion 
nage.  The  other  tankers  are  bein.- 
hiiili  in  the  State  of  Washington 
file  names  of  the  remaining  three 
will  111'  Ihe  •'Calgarolite,"  the  ‘•Ite- 
ginolite"  and  the  “Vielnlite". 

Ill  this  ronneetion  it  Is  of  interest 
to  note  that  (he  Imperial  Oil  cnnt- 
p.-iny  ha.s  Issued  112.000  sh.ares  of 
'new  stock.  Ihe  purpose  being  to  raise 
$12,780,000.  a  jiorlion  of  which  is  to 
he  spent  on  oil  tankers  It  ip  also 
of  interest  lo  know  that  quite  a  lot 
of  the  oil  used  In  Canada  comes  fiom 
Pern,  hence  the  need  of  tankers  foe 
transportation  purposes 

Another  oil  tanker  registered  dur¬ 
ing  September  is  the  O.  Harrison 
.Smith,  put  on  by  the  International 
Petroleum  Company,  with  headquar¬ 
ters  at  Toronto.  This  Is  even  larger 
than  the  Imperial  Oil  vessels,  her 
length  being  550  feet,  her  breadth  72 
I  feet,  and  iter  depth  44  feet.  Hei- 
I  gross  tonnage  is  15,571  tons. 

The  Empress  of  India,  owned  by 
’  the  ( '.  P.  R.,  wa-s  also  registered  j 
during  September.  She  is  589  feet  j  ' 
I  long,  breadth  68  fet,  depth  38  feet,  j 
her  gross  tonnage  being  17,000  tons.  1 
:8he  was  built  at  Qeestemnndc.  Ger- j 
'  many,  and  Is  a  portion  of  the  con-  j 
I  siderable  German  tonnage  that  hau  j 
i  found  its  way  to  this  country.  i 

I  IVifl  Have  .Advaiifage. 

I  Corporations  such  as  the  C.  P.  R.  ! 
'and  the  Dollars  that  have  much  of 
this  cheap  tonnage,  and  they  g«)l  it 
I  at  bargain  priees.  will  have  a  decid¬ 
ed  advantage  over  new  eompetilors 
for  years  to  come. '  In  the  matter  of 
fixed  eharges  they  will  have  the  same 
i  advantage  that  a  railway  w  ith  a  low 
'  bonded  iiidehledness  has  over  an-  i 
other  the  bonded  indehfednes.s  of 
whicli  is  high.  i 

This  is  of  special  importance  con-  • 

I  sidered  fiom  the  effect  on  the  Do-  , 

:  minion  Government’s  .Mercantile' 
IMai  ine.  There  is  no  possibility  of  | 
'if  paying  its  way;  indeed,  for  some' 
time  to  come,  the  more  vessels  It 
opernles.  the  worse  will  he  the  fin¬ 
ancial  showing.  The  average  price 
,  of  the  vf'ssels  now  being  turned  over 
lo  the  Governmiiit  is  alioiil  $19.5  per  ^ 
ton  deadweiglit.  which  means  that  on 
the  market  tlicy  would  not  he  worth 
miieh  more  than  one-third  of  this. 

'  (Cenfiiiiied  on  I‘uge  7.)  ' 


Province 


British 

Columbia 

6%  Bonds 


!)iic  1  Drloljcr,  19Wj 


Price  on  Application 


i>0iviLXPiT10?J  SECmStTIBG 
I  C0BF*0BAT10IH  IOTMlITED 

j  CANADA  LIFE  BLOO  WOMTBVAL 

I _  _ _ 

SBUtl-WMkiwsst’BlldiMniUMaaLdMIiai 


Boiid-s 


"What  they  are 
and  how  txt 
hny  themJ' 

l>pmphIrJ.  t Dv' 

r*ro»>pprtiM'  in  inirtf  • 

•■(nnrlinc  iror*’  fh-' 

funtacp^  ^nri  diii'p  in  ''oi 

nffctlon  ivitb  the  iHirthiAr  of 
ifrndr  lmnd«- 

oopj  ^lll  Miailfd  upon  r'' 
'Mirot— w  ilhoH* 

Bond  DcOAPTAAtNY 

Gnada  Trust  Ox 

14  KING  3r,  CAST.  TOQO(T>T> 


N.  A.  MAfllONAlD  1 

&  CO.  LIMITED  I 


Investment  Securities 


VIONTRI.yi. 

1 Si  .  .Imnrn  Si . 

TOItOMO 

.15  kin$:  Si  .  U«'»i  1  i2  WlliiiA;toi  « St. 


Sir  (BdirAfc  Iturn.  t'iutiriHilH 
N.  Errititt-nt 

4*«»r«fnRi  <  !.  I'.ilmirdw 
.  II.  Uxxyvr 
\rivii«  MrLriin 
l.ilmi)  Mill<r 
Ri<'liiir<l  I  lHiiiit«o!i 
Kr%rrt>  I..  Woriirn 


<  iffuers: 

ttrtii.'iii  r..  *»l;ipk.  til-nt 

•'lunfry  Ma*  l*lM-r'‘f»r».  Mon  ujtr 
*^4‘MHMril  t.rarit-  'I'r ’oaur.'r 


NAMED  PRESIDENT 
BANKERS  ASSDC’N 


MARKET  RISE  CAUGHT 
BROKERS  BY  SURPRISE 

New  York.  Wall  St  rcr*  brokerage! 


IMPORTANT  PLANS 

FOR  STANi>/\RD  OIL. 


dare  f  f  <l''ft*'k  M  illiaiiis-’I'av  ler.  t.cn- ^ 

L  eral  ‘'auaccr,  iiunl.  of  ''wmfreal,  ' 

I'.lcclcd  (lead  (tf  l.cading  Fin- 
ancial  Orgaiii/atiim, 

(From  Ihe  Toroiiiii  Itiircaii  oi'  Clic ' 
I  Financial  'I’imcv.,) 

I  (oronio.  At  the  annual  mceiing 
v3IL.  „f  (ji,.  ( 'anadian  Bankers’  Associa- 
I  tion,  held  here,  Ihe  eleciion  was  an  , 
f  shares  tioiniced  of  Sir  I'redcrick  Williams  ] 


Telegraph 
and  Telephone 
Bonds 

have  an  unexcelled 
record  for  safety  of 
principal  and  regular¬ 
ity  of  Interest.  Typical 
of  the  class  is  the  issue 
of  7X  Bonds  of  Mari¬ 
time  Telegraph  &  Tel¬ 
ephone  Company,  due 
1945. 

The  Company  controls 
the  telephone  business 
of  Nova  Scotia  and 
Prince  Edward  Island. 
Rates  are  allowed  by  Publir 
UtiUty  Board  suflicletif  to 
nanre  than  cover  Bond  Inter¬ 
est  and  dividends.  These 
bonds  are,  tbereforo.  an  un- 
osually  safe  investment.  At 
preeent  market  t.*tey  yield 
over  7S  for  twenty-Bve  yean. 
DescripiKe  Circular  on 
aucst. 

XORPOSLATrOR 
le  1  M  i  T  B  D 

HOMIRCAb 

Tasaswe  Me  Birr  St.  Jc>,  Mniudase 
Vseeoavee  fUrc  VovVe  loraSoa.  C«W 


]  ty  Nationdl  Bank  with  Ihc  <  hatliani  houses  for  the  last  ten  day.s  have  of  various  Btandanl  Hit  companies  j  Ta.v  icr.  General  .'lanav’cr  of  the  Bank 

rheuix  National  Bank  have  been  , predictin.g  a  setback  in  the  are  changing  hands  o'ci  the  coiin-|oi  Montreal,  as  I’rcsidcnt  ol  the  As-j 

'  roniuied  out.  market  and  the  professional  element  ter.  These  sales  are  not  being  offi-  soeiation. 

'  The  action  of  the  stock  of  the  New  '  .selling  stocks  short  for  cially  reported.  One  hon  -e  that  does  .''ir  l■'rodcrj(■l•;  lias  had  a  unique  I 

A'ork  Gounty  .National  Rank  during  SP'eral  days  in  anticipation  of  a  re-  a  large  business  for  the  ndard  Oil  hanking  experience.  Entering  the' 

the  past  few  week.'  indicated  that  Tiie  -ti^rp  advance  in  storks  group  was  reecntlj  a  larue  I, iiyer.  ft  service,  of  the  Bank  of  Montreal  in 

controi  was  being  sought,  the  shares  ’hese  trades  thoroughly  is  believed  that  cert, An  .glandard  Oil  i  1878,  he  was  lii.iicclor  of  the  Bank] 

rising  tn  points,  with  no  vfofK  offer-!  f'  was  the  sharp  run-  rompanirr,  will  be  rceapieilized  next  fi'om  18;*t;  lo  l'n)2,  travelling  arrossj 


ed  at  the  present  lime. 

The  .New  1’ork  I'nnnt.v  National 
Bank  is  lorated  at  14fh  .Street  and 
Eiehth  .Avenue.  The  hank  h.''s  a 
capital  of  $l.<ioo,0oo,  and  deposits  of 
apinoxiniately  .81  i.OOP.PoO. 

’I’he  t'hatham  k  f'henix'  .NailoirM 
Banl:  has  a  eapital  of  ST.f'f'o.ono  and 
deposits  ot  about  .81 1  t.Dno.Opo. 

■1’hc  Chatham  &  Plicnix  .National  in 
addition  to  the  herd  office  at  149 
Broadway,  has  12  branches  through¬ 
out  -New  Vork  Cit.v.  It  is  interest¬ 
ing  that  the  chathani  &  Flienix  has  a 
hraiuh  in  the  same  neighborhood  as 
the  .New  York  county  National.  T’.ie 
Chatham  hraneh  is  at  .Ninh  .Avenue 
;  nd  14th  .‘Itreet.  while  the  .N'ev  A'ork 
County  .National's  quarter.s  arc  at 
Eighth  .Avenue  and  14th  Street. 

Chalha’.ii  c'i  Phenix  National  lead.', 
.all  the  other  larger  downtown  na- 
tionul  financial  institutions  in  the  , 
matter  of  branches.  ' 

Only  recently  the  National  city  i 
Bank  acquired  control  of  the  <  om-  ' 
niercial  Exchange  Bank.  This  ac¬ 
quisition  was  negotiated  so  that  the  j 
cit>  Bank  could  enjoy  branches  in  • 

the  uptov  n  district.  ' 

A  recent  important  h.ank  merger  i 

r  ri  the  amalaamatior.  of  the  Metro-  j 
rolitxa  Bank  and  the  I’haa?  Na¬ 
tional. 


up  in  the  .Standard  Oil  stocks  on  yiar. 


Monday  that  caused  some  of  the  The  actual  value  or  ,a  nnmhr 
trader'  to  wonder  if  they  had  not  of  Standard  Oil  rompaiiie.  i-.  severr 
misjudged  the  extent  of  the  buying  limes  in  exces.s  of  <  api'ali/aiion.  A 
power  just  under  the  market.  Stand-  an  example  X’amiiiii  (til  Co.  has 
ard  Oil  of  .V.  .1.  led  this  group  with  capitalization  of  $1,'..uii(i,i)uu  with 
a  new  high  price  above  160.  working  capital  clo.se  to  .$60.( OD.ifui 


yt  ttt’.  (  anada  repeatedly  and  thus  gaining  I 

The  actual  value  or  ,a  number  I  an  unusual  knowlnlgc  of  r’anadian  i 
of  Siandard  Oil  cotTi)iaiiie,.  i-.  several  husiness.  Subsequently  spent  ' 

limes  in  cxces.s  of  <  ajiital/zalion.  As  twe,  year.s  in  Chicago  as  manager  oil 
an  example  Vaeuiiiii  (til  Co.  has  a  the  Bank  of  .Montreal.  In  190.5  he; 
capitalization  of  $1,5.uii(i,uuo  with  a  was  appointed  manager  in  Ennd'in.. 
working  cajiital  clo.sc  to  .$60.( OD.ifoi).  Kn.gland.  and  .sjieni  eight  years  in 

.! - J - .  jj -  impoJ'lanl.  (  entre  liefore  return- 1 

to  I  anada  l!ti;>  to  as.snnie 
'  '  General  .Managership  of  the  Bank.  | 

During  the  entire  war  period. ' 
1  A.  i  when  .so  many  tisam  ial  prchlems  | 

I  11  ■  Bn  I  _  I  were  undei-  iliscussion.  .Sir  Frederick 

was  closely  idenlitie’d  with  the  work 
I.,-..  CW-U  Mvy-J  M  M'f  Ih’’  Association,  having  .served  qs 

Jue  June  SUtil,  19214-01  I  Vice-President  since  1911.  Eollow-i 

le  lunues.  I  ijroldems  have  developed  for 

irgest  city  in  the  Prov-  I  fjnvernmen-  and  a  policy  of, 

ks  high  Irom  a  nnanLia]  m  termined  in  connection  with  both  in-, 

Il  ternal  and  external  tiiiaiieing.  In  | 
V  U  A  Ortrr  I  connection  .Sir  I'redcrick  AVil-i 

t  I  lelO  Dv.cU/0  I  liams-'Taylcr’.s  aiipointment  as  Pre-  ' 

I  sident  of  the  .As.sociatlon.  with  his 
riptlVe  CirCUl?If.  I  exiieriencc  abroad.  e:q)eciall.v  :ii  the 

I  floating  of  loans,  is  opportune. 


City  of  L.qndon,  Ont. 

t%  Bonds  .  E)ue  June  30th,  1923-01 

Choice  of  nine  maturities. 

London  is  the  louith  largest  city  in  the  Prov¬ 
ince  of  Ontario  and  ranks  high  from  a  financial 
point  of  view. 

Price:  Kate  to  Yield  6.20% 

Write  for  descriptive  circu^r. 

Wood,  Gundy  &  Company 


Toronto 

Wianipod 


157  St.  Junes  Street 
Montreal 
Telephone  Main  707 


New  York 
London.  Eei. 


j  »rE(  OVFRV  IN  SIIDF  IMH  STRV. 

j  Binghamton-.  Endicott  -  .lohnson 
I 'nrporalif'ii.  employing  over  Pi.oou 
j  men  and  woraen,  with  factnries  a 
I  Endicott  and  .Johnson  City,  uhiirp- 
' 'f  Birminabaih.' is  working  •(  i  fio’c.  ‘ 


1.  (SouJc 

Snverit^ied. 

3. 

menCuHth  ufjutuhe.. 

NESBITT,  'raOMSON  &  COMPANY 

LIMITED 

222  St.  James  Street,  MONTREAL 
TORONTO  HAMILTON  LONDON.  Ont- 


1 


/ 
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BANK  of  MONTREAL  (France) 

is  located  at 

\ 

;  17  PLACE  VENE)OME,  PARIS 

rot  ithe  convenience  of  travellers  and  for  the  transaction  of 
a  General  Banking  Busineu.  Funds  accepted  on  Deposit, 
and  imprest  allows  at  current  rates. 

Further  particulars  may  be  obtained  through  the  Manager 
of  any  Branch  of  the  Bank  of  Montreal  in  Canada. 

S“ — V  BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Head  Office:  Montreal 
Total  Assets  in  Excess  of  ^500,000,000 


U.$.FINANCIAL  CROP  SALES  liATtONAL DEBTS 
RATES  HIGHER  STIMUUTING  TEN  TIRIES  PRE- 
THAN  LONDON  TRACE  IN  WEST:,  WAR  FIGORESj 

In  New  York  Call  Loans  Are  Despite  Low  Prices  anti  Some  Have  Increased  from  4o  Biificns 


Around  S^,i  Wliiie  Money  is 
Available  in  London  at  One 
Per  Cent — Leading  Bankers 
Look  Per  Lower  Rates  in  Nev/ 
York  by  New  Year. 


THE  AteRCKANTS  DANK 

.{•Bri  #fFtc*  ■lAonlroai.  OP  &«tat>itaAMd  18CA 

[  PiilJ-Hp  CapiMl  -  -  ,  -  tlO.SOO.OCl 

Kesorve  I'und  and  I'adivided  Profits  •  9,71.1, S'fi 

Total  Uepoiiu  (.\p-i  Mth,  mil  •  •  over  tin.»ll  H7 

ToUl  Assou  (,Vpril  Mt6,  mil  -  .  -  OTW  1191,117,411 

President:  Sir  IT.  Montajja  Allan,  C.V.O.  - 
Vice-President:  F.  Howard  Wilson 
Ge.veral  Manager:  D.  C.  Macarow 
SfPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

^  -GkneraL  Supehvis'iR:  W.  A.  MrXIJRUM 

Collections  for  Manufacturers 

Th..  Mf'ichant.s  Hank  nan  v.'ry  nialnrially 

•  your  own  Collection  Dcpjirtinent  in  olilaiiilnp  iic- 

ceplnncci.  and  inaklnK  prompt  returns  on  Diafts. 
Notes  and  other  Kinanciiil  Paper.  The  .Merehnnt.s 
fd/ wJHbS,— Hank  n.i«  operntcR  liundred.a  of  branehc.a  in  Cun- 
n—l  lal  exicndirift  Ironi  coast  lo  coast,  ns  well  a.*  of- 

1<AV  ImiSul  iSa  fi('e.s  lo  New  York,  and  Ixmdon,  Knjsl.ar.d.  and  rc- 

liallle  eon espondenUs  thro'Jirhoul  tlie  eommereia! 
world,  •  These  facilities  ussure  Miintifaeturci  .s. 
W'holc.snliTs,  Impfiricrs  Rhd  Kxpovters  that  their 
collection.s  will  1)0  made  quickly  anil  efficiently  at 
tile  lowest  possible  cost. 

S80  Branches  in  Canada  Extending  From  (he  Atlanlic  to  the  Facile. 


Viet  bry  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
'at  any  6f  our  branches.  | 

Deposit  your  Victory  Bond  interest  I 
in  our  Savings  Department  and  I 
earn  interest  thereon.  '  I 

THE  DOMINION  BANK 

160  St.  James  Street,  Montred 

M.  S.  BOGERT,  Mcuiagcri 


^  plafft  In  the  T'nited  States  financial 
'  nmrket. 


Deterioration.  Proceeds  of 
Hos-vest  Should  Enable  Grow¬ 
ers  to  Liquidate  Current  In  ' 
debtedness  to  Salisfaciorv ' 
Event  —  Canada  in  “better  ^ 
Shape  Than  Other  CounlricG. 


ive  I’lcreaacd  From  43  EiHiens 
in  1G13  to  383  Billions  in 
1921,  Figured  on  U.  S.  Par 
Currency — Debts  and  Deficits 
Cause  Huge’  Output  of  Paper. 


CL _ T-L...  /-».« _ /-> _ I  Sew  York. — World  national  debts 

I  ^ - ,  ^  Shape  Than  Other  Counaic.  nearly  ten  time.s  a.s  much  as  at 

Alte^ntion  has  been  drawn  to  the  -  -  “T  !tho  hcsinnin.it  of  the  war.  At  the 

I  Rreat  discrepancy  in  the  interest  rate  :  The  receipts  of  srain  at  western,  .  .  ,  ,u  (.Mrrencies  the  2<-- 

pn  call  loans  in  New -York  and  l.on-  (“levators  cen'tinne  to  he  sreatly  .in  incle-iccd  from  Si^r. 

i  don.  excess  of  those  of  last  ycai  .  or  of  ;  ,)f^^7)uo.000  in  FI] 3  to  $205,000,000,000 

Tt  is  statofl  that  whilo  intero.st  prior  year  v»iih  the  oxcci>tioii  of  the  closina  year  of  the  war, 

,  rates  in  Now  York  on  such  loans  was  according  to  the  Nmeniher  .,pj|  ,^;>k3,()()0,000,000  at  the  latc.st 

;  Fn  the  nclKhhorhood  of  5  per  cent..  ■  commercial  letter  issued  by  t  he  Cau-  (p.if.  foj.  v.  hich  figures  are  now 
j  money  was  available  in  London  at  I  adian  Bank  of  Coinmcrcc.  To  «oine ;  ],]p_  indiee.tiny,  that  the  total  of 

per  cent.  ;  r::tent  the  kiade  has  been  deterior- !  imjehtedness  at  the  close  of 

j  In  the  T'nited  Stale.s  enormous  atod  by  Inclement  wenthei-.  and  this,  ijr^oi  will  approximate  $400,000,000.- 
'  Slims  wore  tied  np  in  the  year  1020  w  ith  low  prire^:,  has  been  disappoint- 1  Qipj  S 

I  and  the  Ihiuidation  was  deferred.  ini?  to  the  trrowers.  A.s  a  whole,  |  'pjjp  interest  charges  on  these  na- 
j  Since  that  time  chan.gcs  have  oc- '  however,  th<“  proceeds  of  the  harvest.  |  tjon.,!  ,iehtji  which  amounted  to  over 
curi  ed,  and  a  large  amount  of  liqui-  even  at  the  lower  pi  ices,  should  en- 1  s]_f;hQ  pnO  pOO  ppj-  annum  in  the  pre- 
Idation  has  taken  place.  Tt  is  tnere- ■  able  the  grower.s  to  lifiuhlate  current  ■  war  period,  are  now*  approximately 
fore  consideriHi  jirobiible  that  before  Indebtedness  to  a  satisfactory  extent.  I  si,r;/ifN»,O0O.O0O  per  annum,  though 
(he  entT  of  the  present  year  a  con- j  frop  sales  have  already  ;;tlmi:lated  the  fact  that  most  of  the '  .eoverii- 
Fiflcrable  reduction  in  iiltes  will  take  |  business,  many  lines  of  which  .show  mental  borro-wings  during  and  since 
i  place  in  the  T'nited  ETfates  financial  ^  a  distinct  improvement  over  their  I  the  v.ar  have  been  drawn  from  theii 
market.  'condition  in  .September.  'I'he  e.xtditjown  people  suitgests  that  a  larger 

Fxnecf  l,owe"  Rstes  ■  iinemplo:- mrnt.  the  nunil.er  of ‘share  of  the  interest  payments  i;: 

'  '  -  “  •  ;  business  failures  and  the  inadequacy  now  distriliuted  at  home  than  in  the 

l.eading  hankers  are  expeetin.g  an  of  the  return  Ironi  agTicultural  en- 1  pre-war  years  when  many  of  the 
a))preeiable  decline  in  rates  lor  '  tcrpri.sos  ai'(  not  nearly  as  pronoun-  national  loans  were  placed  in  foreign 
mone.v  witiiin  the  next  90  days,  al-  '  cod  in  Canada  as  in  other  countries,  counti  ies. 


Are  You  Thinking  of  Travelling 

*"  I  'klE  Travellers’  Cheques  issued  by.  this  Bank  are 
payable  (without  delay  for  identification)  at  all 
the  principal  points  in  Canada,  the  United  States, 

*  Mexico,  W est  Indies,  South  Aroerica  or  Europe  either 
throng  one  of  our  535  branchesor  by  the  correspond) 
ents  who  represent  us  throughout  the  world. 

Ton  will  find  these  cheques  a  very  conveniert  rnri  R»ay  o# 
uiryljg  your  fimd«.  ,  ^ 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Fxpect  I, owe:-  Rate' 


a))preciable  decline  in  r.ates  for '  tcri 
mone.v  witiiin  the  next  90  days,  al-  cod 
though  iuouey  is  now  offered  miKih  . 
i  below  rates  prevailin.g  twelve  monllis  ■ 
i'ago. 

I  One  lianker  expressed  the  opinion  , 

.  that  call  money  will  be  in  plf'ntiful  i 


-HomeBm'Caiuda- 

CHEQUES  FOR  TRAVELLERS 
Travelleis’  ‘Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


riieniiiloyiiieut  F.icfor. 


•‘The  ‘debt  hnWt,’  ”  says  O.  P.  Aus- 


Ainong  tlm  factors  di.slurbing  the :  I'"- of  the  .National  City  | 
hnslness  of  the  world  at  the  moment  furni.shed  the.se  figures  , 


Ih-it  esli  money  will  b(“  in  nlentifiii  i  the  un* iiiDloyment  which  pro-  "tiich  w.is  foic(“d  upon  nianj  gov- 
in<ii  can  money  win  oe  m  pientiiui  i  ‘  ;  ernments  dunn.g  tlic  war  period,  has 

supply  at  3  per  cent,  within  90  da.vs.  '  in  th"  i  mted  States  and  in  eoiitinucd  in  certain  countries 

(■oiitraction  in  clearing  liouse  (-  eat  Ilrita,i..  ncvcs.iitatin..  in  th(. 
loans,  discount.s  and  investments  in  latter  couali,  extraurdmai j  imas-  expenditures  have  been 

Ibe  past  year,  w  hich  constitute  “"d  the  extia.  ag.ant  j 

renghlyonc-elghth  of  the  loans,  dis-  ?ovenmcnt  exprnditi.rc  rei-orted  „nd  with  the  creation  of  big 

count.®  and  investments  for  the  en- :  from  many  countries,  nota.t)ly  Aus-  deficit.s  the  ate  ct 

lire  country,  has  amounted  to  $1.- ‘  Hadia.  in  »h''t  of  coatinued  business 

021,703.000.  That  means  that  total  ,  depression.  I  hese  constitute  deaj.s- :  present  and  in  a  very  tar.ge 

lo.ans  for  all  hanks  are  down  alioiit  i  ivc  evidence  that  a  return  t(i  static  |  proportion  to’ the  one  hundred  coiin- 
r-.s.ooo, 000, 000  compared  with  a  year  conditions  is  still  some  distance  ■  I 

ago.  A.s  loans  arc  paid  off,  re-  away.  Con  iltloas  in  ('anada  are  un- i  materially  exceed  those  at  the 
serves  are  releasi'd.  adding  to  the ,  doubteuly  I'avorable  as  compared  1 of  the  'wai'. 
money  market  supiily.  ,  witli  tho.se  pi',  vailinji  elsewhere,  and  j  ..'.j-jjj..  “(loficit* habit.’  caused  in  cer- 

Anotlier  factor  that  is  expected  to  serious  as  are  the  problems  con-'^^j^  countries  liv  the  decrease  in 
depress  intere.st  rates  is  the  iinpre- j  I'rontin.g  her  people,  it  does  not  ■•P- ;  pqrciiasing  power  of  the  currency  in 
cedeiiJed  accumulation  of  .gold.  In'liear  that  their  solution  is  Tieset  with  ^  expenses  were  estimated  and 

the  past  twelve  montlis  total  mone- j  difficulties  .is  grave  as  tho.se  ‘‘on- ‘  taxes  levied,  ha.s  also  resulted  in 

ta.y  gold  stock  has  inciT.g.sed  more  j  fronting  oili.  r  countries.  .  further  increases  in  the  wcirld’s  total 

Ihiin  $7P0.0(iO,00h,  :>nd  the  t.Tiited  '  It  is  reported  from  Ttio  de  .Janeiro  patier  currency,  supplied  by  the 
Stiite.s  now  holds  about  -13  per  cent.  |  (hat  the  long  drought  in  the  colfee- j  o,.ep(  banks  of  is.®ue  to  (heir  gov- 

()f  tile  w 01  id  s  known  gold.  And,  ]  producing  /ones  of  Brazil  lias  re-  ernmenis  to  ('nai)le  them  to  meet  the 

while  many  banlters  express  the  :  duced  the  prospects  of  a  good  crop  i  recurrin.g  deficits,  and  a  Uibulation 


since  Its  close  by  the  tact  that  gov¬ 
ernmental  expenditures  have  been 
permit' ‘-d  to  exceed  the  income  from 
taxation,  and  with  Hie  creation  of  big 
annual  deficit.s  the  itggr(.„ute  ct 


I  ,0  $L-‘l;alia.  in  spue  of  coatinued  rtol,ts  has  continued  to Txpand  down 

hat  (Ota  I,  depress  on.  I  hese  constitute  de,y.s- : 

HI  alioiit  1  ive  e.-vidence  that  a  letuin  t(i  stahie  |  hundred  coiin- 


BBANCHES  mad 
CONNECTIONS 
THKOUUHOUT 
CANADA 


MONTREAL  OFFICER 

Tr*ns|M>Hation  Bsltdioc,  cor.  St.  tlant^s  nnd  St.  FranMlf 
Strortt. 

till  Ontario  Rast^  cor.  Dayidoon  Mroet. 

Cor.  St.  fiawionco  Boulevard  and  Mount  Ro^al  Avenne. 
13IR  WrlllnslMi  Wrcft.  Verdjo. 


|*VATIAkl  {change  stabilization  in  his  recent 
^  I  AKII  I#  U  I  It  I  III  address  to  the  House  of  Commons  in 

V#  I  flVlLlfan  I  lUrl  ,  which  he  outlined  the  plans  of  the 

iGovernment  for  the  revival  of  Brit- 
ilsh  trade.'  It  is  nevertheless  proh- 
llr  r  Ala||  UlVIir  ^  “  able  that  the  World  Monetary  Con- 

■■vmWi  ■  aaamw  ^  fej-ence.  which  ha.s  been  called  to 

|L|^in  fairaeet  in  Tmndon  iater  in  the  year. 

Mill  IRn^ll^^lKI  I*  undertake  to  outline  the  condi- 
I  I  If  1 1  vWWiULL  tions  upon  wTiich  it  'would  bo  pos- 
'  sible  to  establish  exchange  stabiliza- 
-  i  lion. 

Is  Dependent  on  Two  Conditions  ronditions  NiHMled. 

_ Currency  and  Trade — and  The  conditions  -which  must  pre- 

These  Are  Closely  Connected  de  exchange  stabilization  are  clear- 
,  I  «  ..  J  ^  ly  understood  by  all  students  of  the 

With  inflation  and  CRperaUOn  subject.  Disturbances  of  exchange 
of  Supply  and  Demand.  are  the  result  of  the  operations  of 

- -  i  tw’o  fundamental  factors — currency 

Vague  references  to  plans  for  the  ;  and  trade.  Ifmatioii  of  the  cur- 


Ihiin  $700.0(10,000,  :ind  the  t.Tiited  '  It  is  reported  from  Ttio  de  .Jaueiri 
Stiite.s  now  holds  about  -13  per  cent.  |  that  the  long  drought  in  the  colfee 


of  the  world’s  known  gold.  And, 
while  many  banlters  express  the 
opinion  that  the  inflow  of  the  yel- 


Tow  ^t-!i  win  f’"  "o**d  currencies  al  the  present  !  stabilization  of  exchange  being  un- i  rency  of  a  country  lowers  the  value 

i  tiire  u/iphi  of  oninfmi  iq  th-it  thera  !  aT.c  iiot  exces.  c.  goo'  1  I  S  time  would  likewise  show  large  in- I  (jer  consideralion  at  various  times  i'o'f  its  exchange  in  t^e  international 

r  n;Tum..tinn  '  2''  <;?«««.  maintained.  As  creases  over  those  existing  at  the  I  and  places  have  led  to  quite  a  gen-  '  markets,  because  the  depreciation  in 

IS  no  indic.ition  of  an  important  cx-  tpe  Braiilian  Oovernment  is  intei-  termination  of  the  war."  eral  exnectation  that  Etabili‘’ation  the  internal  nurchasine  nower  of  its 

I  port  movement  occurring  at  present,  i  psted  in  the  price  of  this  prtKiuct  it  _ _  expectation  inai.  KiaD.ui^auon  ,  ine  inieinai  purenasmg  powei  oi  its 

j _ _  '  r  ij**  I'livc  171  mis  pivr..uii,  Ijvill  some  day  be  realized  through  a  money  makes  It  less  valuable  to  the 


U.S.  BANKERS 
PRAISE  TER 
MEULENPLAN 


But  Point  Out  That  Practical  the  British  Columbia  apples  have 
DifBcuhiee  to  be  Overcome  competnl  successfully  with  the  r.a- 


shoiild  not  a  considerable  profit.  .  ^  •  a  11##%  m 
The  Briti.-^h  Columbir  apple  crop|QAMlf  ^ 
has  been  exreptinnall>  heavy,  I  iniwO 

growers  are  .eported  to  be  having  . 
one  of  the  best  seasons  on  record,  i 

As  a  rule  the  chief  market  for  this  |  I  H|€|J  p|*K||l|J 

fruit  is  in  the  prairie  provinces,  but,  I  IlilW  I  kllEwB# 

this  year,  as  the  result  of  arrange-!  ■maRBBwmMia  am  wme 

inents  madd  vinrlng  the  .summer,  aj  ||r  R||l|,II*||| 

favorable  luarket  has  been  establish-'  yi  |^||  | 

ed  not  onl.v  in  the  western  states  of  I 

the  Amariciin  Union,  but  also  in  New  !  -  — - 

York  and  other  eastern  cities,  who'.  e !  Will  Probably  be  Reflected  in 


j  feat  of  legerdemain  ■’perfbrmM  by  '  exporter.'  DistTirbahces  in  exchange 
some  powerful  group  of  astute  poll-  lvalues  incident  to  trade  result  from 
ticians,  says  The  American  I3xchange  I  the  operation  of  the  ordinary  law  of 
National  Bank.  The  stabilization  of  '  supply  and  demand.  If  a  country 
exchange  is  not  an  impossibility,  If  i  exiiorts  more  than  it  imports,  the 
the  problem  is  tackled  at  the  right  '  importers  in  the  buying  countries 
point,  hut  all  plans  which  involve  j  find  it  difficult  lo  obtain  bills  with 
financial  juggling  are  valueless.  The  ■  which  to  make  their  payments,  and 
proposed  international  bank  of  issue;  the  exchange  of  the  exporting  coiin- 
that  ha.s  been  discussed  from  time  to  |  try  goes  to  a  premium,  or.  if  the 
time  during  the  last  tliree  or  four  !  situation  is  reversed,  to  a  discount, 
years  may  some  day  prove  a  valu- i  In  normal  times  gold  is  shipped  to 
able  addition  to  the  banking  rhachin-  the  countries  which  have  an  insuffi- 


Pmom 


Before  it  Can  be  Put  Into  Sue-  product. 

<>e«Rfn1  r>n,>rat:nn  BfA  c  I  ishliiK  OullooU  Wctfer.  I  cBr  uy  *-“Owcring  or  i-rOiix»  fo„)(j  under  normal  Conditions  moment,  the  importing  countries 

ceasrai^peranon  aie  so  lareat  ^  Along  the  Atlantic  Coast  and  in  and  Increase  in  Contingency  only,  and  it  is  idle  to  talk  about  whose  exchanges  are  at  a  discount 
as  to  Militate  Against  Imme-  New  foundland,  the  fishing  industry  Appropriations.  .  ambitious  plans  of  this  sort  in  a  have  neither  the  gold  nor  the  credit 

diate  Success.  ,  is  reguining  hopefulness.  Old  stocks  _ _  .  ;  w’orld  which  hardly  know  s  w  hat  is  to  necessary  to  the  re-establishmqut  of 

-  :  of  fish  have  been  largely  disposed  With  the  appearance  of  the  Annual  their  exchange  at  parity,  and  it  is 

Many  bankers  here  '  "f-  ^  fair  proportion  of  the  newlKeimit  of  the  Alolsons  Bank  has  be-  i  European  financiers  and  statesmen  therefore  apparent  that  they  must 

Ter  Meulen  nl-in  tor  '  has  been  markeu'd  to  advan-jgun  the  annual  procession  of  fim.n-  exPected  to  continue  the  dls-  approach  the  problem  of  stabilization 

rn  countries  bv  n  *ii.ap.  The  demand  from  Europe  for  i  cial  statements  of  the  charter^'d  cusslon  of  exchange  stabilization  de-  from  a  position  based  on  the  funda- 
rsed  bv  an  interna  t'>e  jiroducts  of  Newfoundland  is  im-  .  banks  of  Canada  ■  **P*‘<’  findings  of  the  Brussels  mentals  and  not  with  fictive  schemes 

i  aiid’seciired  hv  a  i  proving,  nnd  South  America  is  again]  I'ormerly.  tlie  great  percentage  of  !  financial  Confereve,  for  (he  simple  for  eluding  the  consequences  of  their 


Annual  Reports  Which  Are  i  of  the  world,  just  as  the  Federal  dent  supply  of  trade  bills  afloat  ia 
Berrtminiy  Dre  This  Tim«»  Reserve  System' has  proven  Of  value  the  international  markets  and  the 
Y  h  7  1  ‘  P  '"4  country,  but  such  a  system  balance  Is  re-establishM.  At  the 

Year  by  Lov/enng  or  rronis  f^uld  work  under  normal  conditions  moment,  the  importing  countries 


Dividend  No.  139 


or  CANADA 


New  Yorlt.  —  Many  bankers  here 
I  characterize  the  Ter  Meulen  plan  for 
I  assisting  war-torn  countries  by  a 
i  bond  issue  endoist“d  by  an  interna¬ 
tional  corhtnis.'iion,  and  secured  by  a 


Notice  is  hercUy  given  that  a  dividend  at  the  rate  of  107o 
per  aunum  upon  (lie  I’aid-np  Capital  Stock  of  the  I’liion  Bank 
of  Canada  has  keen  (I(‘clari4  for  the  current  quarter,  and  that 
Ihe  same  will  be  payable  at  its  Banking  Honse  in  the  City  of 
WiiiiiipcK,  tmil  also  at  its  branches,  on  and  after  Thursday, 
the  first  day  of  llccember,  lfi21,  to  shareholders  of  record  at 
the  close  of  business  on  the  Kith  day  of  November  next. 

The  Transfer  Books  will  be  elosed  from  the  16th  to  the 
SOtii  (lay  of  November,  both  days  inclusive. 

By  Order  of  the  Board. 

U.  B.  SHAW, 

General  Manager. 

Wiiiiiipen,  OctoTier  21,  1621. 


THE  BANK  OF  NOVA  SCOTIA 


pledge  (vf  Specific  assets  of  the  issu-  market.  These  and  other  out- 


I  I'ormerly,  the  great  percentage  of  !  Financial  ConfereT^e,  for  the  simple  for  eluding  the  consequences  of  their 
Canadian  banks  brought  their  flnan-  i  reason  that  when  they  talk  about  ex-  own  folly.  Exchange  stabilization 


I  Ing  government,  a, s  the  most  practie-  enabling  exporters  to  dis-'cial  year  to  a 'close  in  the  final  ' stabilization  they  are  ujdi-  Af.  therefore  dependent  upon  ty.-o 

'  able  plan  yet  proposed  for  the  re-  Pose  fairly  quickly  of  their  stocks  o1  months  of  the  calendai'  year,  or  in  ,  talkmg  about  debt  eancella-  things:  the  prevention  of  further  In- 

'  establishment  of  foreign  trade  on  a  oew  fish,  the  higher  grades  of  Abe  first  few  months  of  the  now  year.  ] ‘>0"'  The  Brussels  Conference.found  flation  in  currencies  by  the  halanc- 
iiormal  basis.  However,  (here  is  '  which  are  not  as  plenttfiil  as  usual. 'This  was  evidently  found  inconven-  !  practical  pLm  for  the  st.nbili-  ing  of  Governmental  liudgetn,  and 

*  littfe  opUmisin  over  the  immediate  'Tlie  flshornien  feel  no  anxiety  that  ient  in  the  case  of  a  number  of  in- ,  of  rxchan.ue  by  artUiciai  the  labor  of  the  People  in  the  conn- 

success  of  the  plan,  and  some  bank-  I  ciiangcs  in  the  United  Suites  tariff :  stitutions,  and  in  consequeuce  there  .T®''  ‘l‘-scoveied.  These  tries  concerned,  wh.ch  must  di- 

ers  are  franklv  hostile  to  the  w  hole  "  'll  affect  Canadian  fishing  proiiucts ;  have  been  a  numlier  of  changes  in  ;  Undinga,  wluch  were  reported  in  reeled  toward  the  reduction  of  un- 
idea.  ■  adversely,  except  in  the  case  of  i  this  re.spect,  several  banks  having  al- 1  "ei®  recently  reviewed  and  favorable  trade  balances  through  an 

pickled  herring,  for  which  there  l.s ,  tored  their  fiscal  periods  to  end  '^®  spe®'«l  committee  ,  increase  in  the  suppl.v  of  exportable 


. 


Established  1832 


r^'V 


».  ci*’^  /.  ■ 


Capital  ....  $9,700,000^ 

Reserve  Fund  -  -  -  $18,0(X),00Q 

Total' Assets  -  •  •  $230,000,000 

(General  office  -  Toronto,  Canada. 

H.  A.  Richardson,  Cfttfral  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  tlje  'United  States  at:  . 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGL^D,  Branch:  55  Old  Broad  Street,  E.C.  2. 
'■  -CoUeciions  made  at  lowest  rales  and  teturns  promptly  remitted. 


,  The  general  opinion  was  expressed  P'cklfd  nerring,  tor  wnicn  mere  i.s  e  ea  uie.r  nsca  ,k;i'.ous  io  “  ,7)"  eon, hlered  the  ques^^^^^^  skbilizat  on  is  not  res  ora^ 

fer  .Meulen  plan  is  undoubtedly  the  i,ii  v»«i  ;«!  however  th'-it  -in  iiite'-ip->nimi  takes  I  >'®c-'niined  unchanged  and  there  was  i  for;  staliiliz.vtion  through  a  balanc- 

inost  feasible  of  all  the  proposals  for  I  ,  Ahlmugh  the  wheat  haivest  i.-,  iioweiei.  Unit  an  mte.iegnum  I  ^e  -ained  hv  rconeniug  '  ing  of  budgets  is  the  first  reouire- 

niding  trade  with  the  countries  suf- ,  liKdr  l^®  considerably  above  Ike’  lace  m  the  midsummer  period,  f  mmstion  ment  ¥om  Lt  point  recove^^^^^ 

fering  from  the  after-effects  of  war.  '  avera.ge  in  volimio,  the  western  ,  hat  the  report  of  the^  .Go.sons  Bank,  aa  i  lesult  of  this  aci-  v  ouW  he  relTtive^^^^ 

the  practical  difficulties  which  mus^  :  '“-niier  is  not  overlooking  the  des.r-  lor  the  year  ended  ^®Pi®«>’>®'V' ^1’’  j  verse  report  Mr  I  love  Geor-.o  failed  ^  eaneeUation  nm 

,  he  overcome  before  it  can  bo  put  into  nPiHty  of  mixed -farming.  In  dis-  w  h,ch  makes  its  appc“arauce  at  I 

Lsurce.ssful  operation  are  so  great  U'ids  "hm-e  experience  has  shown  time  of  year,  is  looked  upon  a.s  head-  to  make  expected  reteiences  to  ex  a  cnan.ge  in  Ibe  monetary  system 
:  that  1  sec  little  hope  for  the  scheme  that  Ktain  growing  is  somewhat  ha  -.-  ^  - - -  _ - - - _ _  _ 

, "  w  7  '  J-  '  .  ’  (1 '1 1 1'V’T n «'  ntiH  II  iiintTo vfi f (If'Tniinfi  iboii*  fisctil  Doriorts  lis  foI!o^^  s,  I'ur 

,  ’’  rhe  international  Commission  la  ' "r  ”7*  nure-bred  Iste  us  !  *he  month  mentioned :  _ _ _ 

I  a  great,  but  not  msnrniountable  Ob- '  7  s  SOI  ^  hUmefroin!  September  ibdh.  Mol.ons  Bank; 

jectmn.  POSsibUMhat  some  of  ^  ®  3ist,  Bank  ,d'  Montieni;  \  "X  ^ 

the  .smaller  European  countries  P’  ,  ’'.-.I,  l  \o\  ember  30th  R-mk  ol  Commei-ee  -1  ^ 

;  would,  dll,.,  poll,.,..  010  .  /  'VS-"  ... 

j ^“'bo'^iwod  b,  mtoiiiatiOH.l  of-  ,  li.,.,. I,,  of  Toionlo.  Iiiioti  Hank;  Oecemliei- 

I  finals.  Their  great  need  for  goods  mono  lo  pay  me  expen.,es  oi  mi esn  .  Dominion  Bank  Bank  of  No- •*  (:’*<.  T-s 

(.might  lead  them  to  .sacrifice  a  por-  <ux  are  ^m^^fron?  iiLy  'Veybui  n  Bank;  .JaniiarvVkIst. 

^  lion  of  their  sovereign  nghts.  But  ‘  Slandaid  Bank;  I-'ebrnar-.  28th.  Bank  ■ 

It  IS  hardly  possible  that  any  of  the  ‘lucts.  _ _  iof  ilaniilton;  April  30th.  Sterling  I' iMT fwiirW  H  ” . . 

I  greater  nations  would  allow-  what  “  ■  _  .Bank,  Imperial  Bank,  Merchants  ij  t  L’ 

they^  would  consider  the  meddling  of  pJiy  ft  niBM  pijlJnC  Bank,  Banque  Natioiiale;  May  31sl.  ,  I  Ull  :S 

,  foreigners  in  their  internal  affairs.  UHUKUlHn  lUIlUO  Home  Bank;  June  30th,  Provincial  '  A  .'i 

i  Two  Asstimpfions.  '  C AiM  IM  M£Uf  VflRK 

-  /  UHin  in  ns-ll  I  unn  jr  Unuge  of  other  Banks. 

I  But  the  whole  plan  rests  on  two  _  - - -  4  Street  has  been  in  the  habit  of  ■-'!/’ 

assumptions.  hirst,  that  Europe  York. — ’’C'heques  on  Montreal  : acceptm.g  the  report  of  the  .Molsons  I  ^ 

badly  that  she  is  f.t)212  per  Canadian  Bank  as  a  fair  .gauge  of  what  may  ^  a/ 


in  the  immediate  future. 

"The  International  Commission  la  . 
a  great,  but  not  insnrnioiintalde  ob- ' 


1  the  smaller  European  countries 
would' allow  Iheir  fiscal  policy,  etc.., 
to  be  supervised  by  international  of- 


tion  of  their  sovereign  rights.  But  inooiue  from  daily  pro- 

I  it  is  hardly  possible  that  any  of  the  ducts. 

1  greater  nations  would  allow-  w-hat  - — - - 

they  would  consider  the  meddling  of  PAMAIIIAM  niNllC 
i  foreigners  in  their  internal  affairs.  ,  UHIinEJIHli  lUilllw 


if  Wsw.o  .s 
.J.:  /.,  ; 


;  Two  .4ssiiiuptii)iis.  GAIN  IN  NEW  YORK ,  Gauge  of  Other  Banks. 

I  But  the  whole  plan  •’psIs  on  two  _  - - -  ^  Street  has  been  in  the  ha 

assumpuons.  hirst,  mat  Europe  York. — "C'heques  on  Montreal  : acceptin.g  the  report  of  the  -Me 

needs  our  goods  so  badly  that  she  is  -yoten  f.fi212  per  Canadian  Tlaiik  as  a  fair  .gauge  of  what 

willing  to  pay  oiir  p:-icgs  In  her  de-  (j.gjjjj,.  ^  discount  off  the  latter  of  I  be  expected  from  otAcr  banks, 
predated  -  dU-rency— for  the  lev  1  -7  T'Hic  r<Yr\rfa«f2.ntR  «  2;lin  1  Vn-kt  in  n-crfrf'r  uf  nrr»iri’on#'«i  f 


Me-jlen  proposal  touches  neither  the  j.  $.0300  during  the  past  few  |thc  reiKirt  of  the  Bank  of  Montreal, 

exchange  problem  nor  the  P®pplppi ' 'and  when  the  results  shown  by  this 
of  (>ur  high  production  costs.  While  •-ph.jio  are  two  reasons  for  th-' ; institution  harmonize  with  these 


7?3  per  cent.  This  represents  a  gain  .  Next  in  order  «f  occurrence  conics 


the  BeS 
toSeW* 


mm 


Si 

hlnhii 


ESTABLISHED 

The  immen»e-  resources  of 
Canada  must  be  developed 
to  increase  production  of  wealth 
sufficiently  to  take  care  of  the 
country’s  indebtedness  and  to 
stimulate  a  continuous  healthy 
*•  growth.  The  Bank  of  Hamil- 
^  ton  stands  behind  increased  pro- 

^  duction  and  legitimate  business 

enterpiue- 


Europe  w-ill  continue  to  buy  our  raw-  i„  Canadian  funds  a'a  this  shown  by  Mol.sons.  the  indications 

materials  at  any  price,  because  she  heavy  shipments  of  Can-  concerning  the  remainder  of  the 

must  have  them,  our  exports  of  ^  grain  through  New  York  and  •  bank.s  become  all  the  stronger. 
m.anufac  tired  P/oducts  have  already  Canadian  bend  issues  ,  The  report  of  Molson  s  Bank  h.as 

Unue  to”([D”so‘^unW^our‘^laVor  Tni  *h®  ®'‘^-  ^  appearance.  'Ilie  pro- 

Sr  costs  d^line  ^  "S'llpnienLs  of  Canadian  ihroi.gb  !  fits  show  a  falling  off  and  it  is  of 

(inline.  yoar  jinuncst  that  the  suin  of  f."^oa/'00  was  i 


other  costs  decline. 


Reach  out 


'*The  second  assumption  is  that  denand  for  Canadian  ex- !  set  aside  frouY  jirofit  and  loss  siir- 

I  Anieric.-ms  will  Invest  in  large  quan-  ,  j,,  (his  ccnnec'm-i  has  the-e-  ‘plus,  as  a  re.-ierve  for  contiii.gciicies. 

i  titles  of,  European  bond.s.  This  is  ,  i^joat.  IMi-tlr-rniore  th  "  '  The  Bank  of  Montreal,  In  an- 

j  yet  to  be  shown.  ‘  ’  ’  .  .  .  .  . 


As  soon  as  bust 


fore  been  ^ro-it.  Ciirth'''rmore  th'' •  iue  oi  -\ioiiiieai,  in  i*n- 

lean  of  $25.0<10  0in  to  the  can-dkan  Pouncing  the  declaiatkm  of  the  usual 


I  ness  revives,  there  will  bo  a  la‘§e  ^  ,  Kail  wavs  in  SepumTner.  thei^  per  cent,  lumus.  last  month,  indi- 

I  demand  for  cap  tal  in  om- o'wn  conn- ,  Winnipeg  $1,529,000  loan  ofT®-''t®d  a-lso  that  tlic  expected  reduc- 

I  i!  (‘®’  ‘,r  i  Oc-.ol>(“v  and  l4ovince  of  No-.a  Scotia  i  {’on  in  i*'®  P'  ofiis  of  the  bank  had 

capitalist  will  place  his  money  m  ;  (  00  loan  of  November  Tst  have  I’®®'!  reaii/ed  but  that  "the  b.mk. 

T-mi ope  when  equally  or  more  attrac- ,  ^  v-v.- 1  having  lieen  fortunate  m  e.scaping 

live  oi)portuniUes  arc  offei'od  in  the  ■  u-'nl  r"**'  hfiv'c»vp”  f  lories,  ilio  Dii‘;.ctc.F  coi's!d- 

united  Slates  and  ('anada  7''  ^ea^uli :  ®'V'  ’T"'-  ^7 

A  luinh^r  who  adiantcd  iiis  Ims-  .,nii  m  tni*  «hiHri>^nL-5  of  tii  -'In  iinanv  ial  circles  U  is  rcco;;.- 

liJiiy  to  mep  lan.  sahlf:  "Tlus  is  sim-j  i;;L“.'l^houU1  be  a  reiciio.rof  |  7®  I'^^ve  b.en  pass- 

ply  a  proposal  to  finatiee  forei.giW  i^thange,  due  to  tlie  la-’.ge  ' "oi 


given  Canada  good  suppTv  of  Xov.- 1  H^'  ing  tK-en  tortunafe  m  e.scaping 
Yo-.k  exchange.  Bankers.'  however.  -®’-‘'.'P;«  lo.s.,es.  the  Lirrotc. r  consi.i- I 
believe  nils  strciigih  si:rnlv  season:,  1  :  ®’'®‘'  *t.  P*''’!*®';  t<>.  >®I>eat  '3:0  bonus, 
au.l  v.!:en  the  sbipmails  'of  grain,  .In  iiiiane.al  circles  U  is  recog- 

subsiile  tbere  should  be  a  reaciion  of  |  ‘I 

,,  .,,1, ,  ,1  „  mg  tbroagli  a  period  of  quite  un- 


BANK  OF  HAMILTON 


180  8T.  lAMKA  (mtEET, 
H.  L.  EHia,  Maanger. 


I  ti-ade  by  notes  of  long  maiurity  ae- 
'  cured  by  government  bonds.  I'he 
j  worth  Of  the  collateral  would  depend 
entirely  on  the  goveninient  issuin.g 
I  the  lioiid.  .Vs  things  stand  at  pres¬ 
ent  the  international  ennimission’s 
i  approval  means  very  Utile  and  you 


'  ('au:',(lia;i  exchange,  due  (o  llio  laC.ge 
lU'.inbt'!'  of  oliligations  ('aiiada  h:i“  la 
iiieei  iioin  liDie  lo  riaie  in  the  I'nited 
Slates.'’ 

IKH  HKL.Uii.i  B.\.\K  BILLM  II. 

The  Banqiie  d’Ho.  helaga  a.aeiicy  at ; 


usual  \ it  .b'.siuiile  and  tia.i  liiis  will 
jirobably  reileet  itself  in  a  lov.eiing 
of  pioiit.s  and  an  im  rease  in  coiitiu- 
geucy  appropriations. 

LATE  RANK  <  LEAIHN«;S. 

Sherbrooke  c.Iearmgs  for  w-eek 


will  notice  that  they  do  not  .guaran-  I^rivat.  Quo.,  is  now  a  branch  of  the  ending  ii’rd  Novciaber.  1921 
tee  the  bonds.  1  would  rot  look  at  ;  bank,  w  ith  t''.  -V.  .Melancon  as  man-  $724,071.28.  against  iotal  for  corres- , 
a  note  secured  by  the  I'cr  Meulau  ager.  and  was  opened  on  the  2nd  of  iionding  cck  November.  1920,  of  i 
bond  or  |\usiTia  or  PoTand.”  I  .November.  I  $l,277,5U<.t9.  I 


For  More  Business 

ONE  reason  'why  selling  by  Long  Distance  is  so  s’jrpriadngly 
successful  is,  that  it  enables  nierchant.s  and  manufacturers  to 
put  their  best  selling  talent  on  the  job  of  selling  possible 
leostomers  not  on  the  travellers’  routes. 

The  real  salesman  sells  them  by  Long  Distance  a  standardized 
stock  of  the  best-soliing  goods.  As  they  are  well  adv-eitisod, 
these  goods,  if  well  displayed  practically  sell  themsdvea. 
Duplicates,  odd  sites,  and  additions  to  stock  are  ordered  by  Long 
Distance,  and  arc  shipped  immediately  by  express,  pared  post 
or  fast  freight. 

Long  Distance  has  become  the  Salesman’s  right  hand.  It  readies” 
everyone  you  could  hope  to  do  business  with.  The  Telephone 
Directories  are  a  complete  guide  to  “Who’s  Who  In  Business". 

Reach  out  for  more  busineas  !  Go  be- 

yi-nd  your  present  sellmg  pediu-s  !  Put  BtO 

yo-ur  best  salesman  on  Uie  job  of  selling  TtSaphoae 

by  Long  Distance  I  U  *  Long 


Bonds  for  Investment 


City  of  Quebec  (Schools)  .... 
XoBtreal  Protestant  Schools.. 


e% 

Dne 

Price 

Yield 

« 

198G 

99.7S 

6J)2 

4H 

1968 

70.93 

6.10 

6 

1981 

100. 

6. 

6 

1940 

100. 

6. 
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BOND  MARKET  NEWS 


EXPECT  LOWER  YIELD  EIG  B0NIi<  ISSUE  BOND  INDEX  NO 
ON  CANADIAN  BONDS  yABS'ORBED  DECLINED 

Local  bond  dealers  are  of  the  opin-  j  •  New  York —The  U.  S.  bond  index 

ton  that  this  week  will  see  the  pass-  tif  number  for  October  showed  a  decline 

ng  of  the  61^  per  cent.  bond.  With  A»«tment  ^anit«^^  Power  5j,  83  however. 

e  rapid  recovery  and  increased  ac-  dIcafe  Taken  I'n  tvithin  Vpw  *  unusual  conditions,  which 

tivlty  the  bond  market  continnea  oieaie  lakeii  IP  nitniii  tew  .U _ . _ « _ , _ .j 


A  Service  of  Value 


and  other  high  grade  bonds  yielding 
from  (f/r,  to  8.107e.  Complete  list  on 
request. 

United  Financial  Corporation 

Umited 

112  St.  James  Street,  Montreal 

TOBOSTO  OTTAWA  liOVDOX,  Rn*. 


Your  Opportunity 

Wife  unreservedly  recommend  the  8^c  Cumulative 
Preferred  Stock  of 

English  Electric  Company 
of  Canada,  Limited 

as  one  of  the  soundest  investments  ever  placed 
before  the  Canadian  public.  It  will  stand  the  test 
of  the  severest  investigation  from  every  angle. 
With  the  Preferred  Stock  a 

Bonus  of  40%  Common  Stock 

is  offered  to  the  investor.  Judging  by  the  records 
of  other  Canadian  Electrical  Companies  which  have 
peiid  their  common  stockholders  substantial  divi¬ 
dends  and  bonuses,  we  believe  that  this  Company 
with  its  unusual  advantages  will  do  the  same  in  the 
very  near  future.  Write  for  full  particulars  to 

Canadian  Debentures 

Corporation,  Limited 

Etlablished  1910 

36  King  Street  East  t  TORONTO,  CANADA 

Phone  Adelaide  6956. 


A  Message  to 

Our  Clients-'' 

Keep  your  Stock  in  the 
L.R.  Steel  Co.,  Inc.  and  Steel 
Realty  Development  Cor¬ 
poration. 

We  have  no  connection  whatever  with  un¬ 
scrupulous  security  companies  which  are 
operating  in  Toronto  frightening  our  clients 
into  selling  their  stock  at  a  sacrifice  and  sell¬ 
ing  again  at  a  profit. 

Again  I  advise  all  Toronto  clients  to  keep  their 
stock  in  the 

L.  R.  STEEL  CO.,  INC.,  AND  STEEL 
REALTY  DEVELOPMENT  CORPORATION 

LEONARD  R.  STEEL, 

President. 

Now  ?/;;i 


Do  You  Want  Argonaut  Gold  Stock  ? 

WONDERFIT  SHOWIXCiS 
Sec  ns  for  full  particniars. 

NORTH  AMERICAN  INVESTMENT  COMPANY 

oao  «*«  JanioK  Si  York  Rrt>r«.rntaliTr : 

nu  <iameB  ai,  forest  ri  tiierforo. 

"MontreaL  Suite  3022.  KtrutUible  Buildiag, 

niiiui.  YORK 


I  tivlty  the  bond  market  continues  uicaie  lakeii  i  pnitnii 

to  display,  a  6V6  per  cent,  bond  will  I  oaj  >u— I anadlim  Portion 
have  to  be  sold  at  a  premium.  In-  It,,, 

!  vestors  lean  towards  a  bond  at  par.  Bond  dealers  are  still  considerably 
or  nearly  par,  rather  than  one  at  a  !  concerned  about  the  futu: 
premium,  even  though  the  respective  danger  of  its  ins 

yields  be  the  same.  For  this  rea-  !  requirements 

.  son  it  is  expected  that  future  loans  :  of  high  grade.  : 


New  York. — The  U.  S.  bond  index 
number  for  October  showed  a  decline 
of  .91  to  59.83.  The  loss,  however, 
was  due  to  unusual  conditions,  which 
affected  the  price  of  one  bond  car¬ 
ried  in  the  average  of  industrial 
bonds.  Distillers  Securities  collateral 
trust  of  5s  of  1927,  which  lost  15%  | 


or  nearly  par,  rather  than  one  at  a  ;  price  of  the  Distilled 

premium,  even  though  the  respective  f  '  Securities  5s  h.-^  d  remained  unchang- 

yields  be  the  same.  For  this  rea-  !  1°  "  ®d.  the  industrial  index  would  stand 

son  it  13  expected  that  future  loans  :  '  at  55.47,  a  gain  of  1.06  over  the  Sep- 

wlll  be  made  on  a  6  per  cent  basis.  f  t  ti  i  Member  industrial  index  and  the  com- 

It  is  a  little  too  soon  for  the  5»-2  per  continue  to  take  a  lively  n-  ^ined  index  would  stand  at  61.22,  a 

cent,  bond  to  reappear,  but  should  In  our  output  of  securitie.s  of  48  fo^  October  I 

prices  continue  to  advance  and  the  “.“'1  ‘t  a  matter  of  congratulation  ^^ade  railroad  bonds  showed  I 

recent  Province  of  Ontario  issue  that  the  sliding  of  this  countn  small  loss  in  October,  but  second  I 
break  through  par.  it  will  be  more  .  ranks  so  high  with  the  best  houses.  railroad  Issues  gained  ground.  1 

than  likely  that  Provincial  Treasurer  i  One  incident  of  the  pa.st  week :  Public  utility  bonds  made  substan- 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  South  Arnerica, 
as  welt  as  with  London,  Paris, 
New  York  and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


OVR  service  heu  a 
very  practical  value 
Jor  you  and  your 
business. 


than  likely  that  Provincial  Treasurer  i  One  incident  of  the  pa.st  week :  Public  utility  bonds  made  substan- 
;  Ssmith  will  call  for  tenders  for  an  i  serves  to  show  how  this  works  out.  ,j3i  gains. 

‘issue  of  5^/^  per  cent,  bonds.  i  Several  leading  N^*w  \ork  and  Bos- 1  Despite  the  apparent  recession  in 

The  first  Issue  of  6>^  per  cent,  ton  houses,  with  important  connec- ;  bond  index  number  last  month, 
I  bonds  to  bring  better  than  par  for  tions  throughout  the  I'nitcd  States.  |  ,be  subsequent  trend  has  been  dls- 

j  some  tlDi€  p2.st  w  cis  th<it  of  Tli(!  feucli  ii.s  l\issol,  Iviuiiicutl  &  k  o..  kjppD*  tinctlv  iiD'VL  Brd  ond  is  likdv  to  coo* 

!  Township  of  Etobicoke  20  and  30- ,  cer.  Trask  &  Co..  E.  H.  Rollins  &  ilnue  s^for  so^e  tirnrm 

I  instfllni6iit  bonds  3t  101.55  on  No-  Sous  und  Aldrpd  Ac  Co.,  took  h,  block  view  of  tbo  Icsscnitis  doniRiid  of 

.  \ ember  8.  Previous  to  tbis  sn  issue  Df  5*:>,i)oo,(i00  of  the  $l,00(^000  issue  nioney  for  corporsite  purposes  &n(l 

.of  6^5  bonds  by  the  1  nited  Counties  ■.  ol  •  per  I'cnt.  ^Itinitobs,  Po^\cr  lH>nds  tho  conseouent  rleclinim?  Interest 


The  Royal  Bank 
OF  Canada 

Total  Resources  -  -  $520,000,000 


I  of  Stormont.  Dnndas  and  Glengai  l  y  j  and  within  a  tew  dfiys  of  tlie  closing 
'sold  at  99.62.  i  of  the  contract  word  .was  received 

I  Victory  bonds  are  also  reflecting  ;  that  the  issue  had  been  oversub- 
I  the  strength  of  the  market,  1937  V.L.  ;  scribed. 

;  is  now  selling  at  above  par  and  1931  !  No  doubt  some  of  the  exception- 


01  I  per  cent.  .\iannoDa  Fovver  iionns  consequent  declining  Interest 
and  within  a  tew  days  of  tlie  closing  rate.s.  The  combined  index  number 
ol  the  contract  word  .was  received  jg  about  22  points  under  the  high 
that  the  issue  had  been  oversub-  point  reached  in  1917  when  money 


was  cheap.  I 

Public  utility  bonds  have  shown 


I  y.L.  at  93.55,  or  a  6  per  cent,  basis.  |  ally  attractive  features  of  the  issue  great  strength"  lately  and  are  likely 
j  Following  is  a  comparison  of  prices  v'  orked  to  create  this  brisk  demand,  to  lead  the  upward"  movement  lu 


:  with  those  of  February  la.st  ; 


For  inslauco.  a  subscriplion  iar  the  |  bond  prcles  for  the  reason  that  the 


February.  November  bond.s  carrie.s  witli  it  a  ri.ght  to  sub- ;  decline  in  prices  of  commodities  and 
.  99.25  ii8.85  '  scribe  for  common  stock  at  a  price. !  labor  is  reflected  In  the  improvement 

.  98.69  iiS.Su  i  The  warrants  entitle  the  holder  to  !  in  earning  power  of  these  companies. 


1922 . 

. .  99.25 

98.85 

1923..  ...  .. 

..  98.60 

98., 50 

1924..  ^  .. 

. .  97.6U 

96.40 

1927 . 

..  98.10 

98.00 

1933 . 

..  98.75 

98.50 

1934 . 

..  95.55 

9!t.25 

1937 . 

..  100.05 

99.75 

QUEENSLAND  SEEKS 


purchase  tv\o  shares  of  flic  common; 
I  stock  of  the  company  for  each  SI. 000 
I  bond  held,  at  $10  a  share  after  May' 
I  1,  1D22,  an  opportunity  which  re- 
I  mains  good  until  Jan.  1,  1923.  The 
[following  year  Ihe  warrants  provide 
the  privilege  of  buying  the  shares  at 
i  SJO. 


AUTHORIZE  ISSUE 
MORTG.  GE  BONDS 

Along  with  the  financial  statement . 


'  I  HAM  IM  i  UP  II  C  M'anadian  .tllofmeuf  Overall hseribed.  of  Dominion  Park  Oorapany.  Limited, 

j  LUnU  I  flL  W.O.  '  It  has  been  announced  that  the  for  the  year  ending  Oetober  31sl. 

i  -  '(.'anadian  underwriting  tbi-  .liani-  1921,  is  a  statement  by  President  J. 

I  New  York.— Cable  de.'^p.itchcs  from  ■  loba  I'ower  Company’s  i^iic  of  first  H-  Redpath.  to  the  effect  that  oiil- 
I  Queensland  report  that  Prcjuicr  I  niortga.ge  7  per  cent,  sinking  fund  standing  bonds  to  the  amount  of  $94,- 
Theodorc  anticinates  a  visit  to  tile  Pold  bombs.  Series  A,  has  been  over-  OOC,  maturing  on  the.  first  of  January 
r.S.  in  the  ne.ar"  future,  for -the  pur- I  stih.scribed.  The  total  issue  is  for  last,  were  retired  and  that  in  conse- 
pose  of  raising  a  loan  in  tbis  mar- j  S7,?99,9(m,  but  $3,900,009  was  taken  qnence  of  this  and  of  the  necessity 
kct.  jhy  an  American  bond  syndicate  and  for  additional  working  capital,  the 

The  news  was  received  by  bankers  promptly  sold.  The  Amenean  price  directors  have  authorized  an  Issue  of 
here  with  considerable  surprise,  in  has  now  advanced  (o  a  premium  of  $159,000  of  7  per  rent.  IS-yc-ar  first 
view  of  the  fact  that  Queensland  re- '  1 '4  per’  cent,  over  the  is.sn^  price  i  mot t.gage  sinkin.g  fund  bondv,  sub- 
teentlv  floated  a  loan  or  jyrooooo  there.  Nesbitt.  Thompson  <t  i  o..  in-  jeot  to  Bie  approval  of  shareholders. 
'20-ve"ar  7  per  cent  sinkin"  fund  eo’d  '  vestment  bankers,  are  the  s>ndicafe!  The  directors  have  negotiated  with 


QUR  Bond  Department 

under  the  maiiagement  of 

cTWr.  W.  Sturgis  cTWacomber 

I  Buj/s — Se/ls —  Quotes 

I  All  Canadian  Securities 

Dollar  or  Sterling  Bonds— for 
deliv'cry  in  Canada  or  New  York 


t^e  invite  8  WALTER  J.  SCHMIDT  C&,  CO. 

inqusnes  N  *' 

fl  Investment  Bonds 

I  NEW  YORK:  30  BROAD  STRPET 

B  Ttl.  BtaaJ  1776 


i  bonds,  at  99  and  interest  to  yield  7.10  ■  managers, 
j  per  cent.  It  is  said,  however,  that' 

I  another  loan  of  the  same  size  or,ftrtiy|r|r 
■— tlUirgcr  could  undoub-tedly  be  ariang- '  uUrir  I H 
,  cd  fov  the  same  terms.  1 


TRUAX  HIGGINS  CO. 
COMPILE  BOND  LIST 


lent  bankers,  are  the  s>ndicate|  The  directors  have  negotiated  with  j 
,gors.  I  the  National  City  Company,  Limited.  ; 

_ _  for  the  sale  to  them  of  the  entire  is- 

CONFIRMS  SOISSONS 

BONO  ISSUE  REPORT  j .« "cl’s'"’ 

j  ago.  in  view  of  the  forthcoming 

-  financing  no  dividends  were  paid  in  | 

p.crede  Ihenvenu,  Geiier.'il  .Man-  the  past  year,  wherea.-  $24,000  wasH 
r>f  tile  T’rovincial  Haul  of  t'an- 1  j,;, jf)  jp  dividends  Ihe  previous  year, 
eonfirm.s  the  report  Irom  Paris  I  q'lic  profit  and  loss  account  Cotu*j! 


^  ^  Canadian  voollen  growers 

•  Mm  /V/  XW  gsrttng  Irt  canto  a  pound  for 

C  C  d  i^‘'|45*”r'*'p.nin'd°*for^h« 

mtne  sroel  finished  ae  clothing. 

Canadian  woollen  mills  importing  from  the  United  States  and  England  wool 
tops  and  coUs  because  there  U  no  wool  cotnblng  plant  In  «rana«ta. 

Canadian  peopU  epeodlng  $8(W,O(.'0lOOD  o  year  for  goods  i.hat  con'd  haws  beta 
produced  at  home. 

Oanmdtmci  a’orkmea  uaenptoved  becauge  tnduetry  must  be  developed  farther. 


vwifiB  ikb  WUIIU  klUl  \  confirms  ilio  report  trom  I’ariP  The  profit,  ant 

-  (that  ai  ran.Ercniriiis  nave  b*  c*!i  made  parrs  as  follows 

The  liT'.  cstuiont  Bankers  hoii^o  (>f ;  for  the  llotation  of  a  loan  for  tlu*  G.nnai  rctemi'^  .. 
Truav.  Hfurgins  &  Co  of  this  city  i  city  of  Soi.ssons  iij  Canurtm  .-M.enBcs 

have  compiled  a  valnahh:  buiiy  Ol  m-  Mr.  Hienveun  stales  thai  the  loan  mitiest  ..  . 

formation  in  a  circular  they  areihelng  at  ranged  is  for  $*i,9"".'i0o  and 
sending  out  under  the  head  “Sclei  tr.i '  no:  ;or  XK'.oito.oono.  and  the  tioissons 
Securities  for  Safe  Invcsiment.’  A  nutes  arc  lo  he  guarpnteTft  by  the 

well  diversified  list  of  bonds  have  Repiibiir  of  rr.anee  aeaiixt  Gorman  ^  nr-. .  fnr  income  ta*. , 
been  here  seledod  to  mcr-i  the  le-  rettar.itiens  pav-ments  Iii  .rtts  'or  eeamn 

quironunts  of  the  laieful  dne.sti.r  Tlie  maiiey  iinoh'd  in  this  loan  i®  |  . 

and  all  have  been  chosen  primarity  io  ic  iiain  in  Canada  a;i  the  flotation  | 


been  here  seledrd  to  meet  the  le-  rettar.itiens  pav-ments 
quironunts  of  the  laieful  dive.'-tor  Tlie  inaiiey  iinohcd  in  this  loan  Is 
and  all  have  been  chosen  primarity  io  ic  iiain  in  Canada  a;i  the  ftotation 
for  their  .‘•afcly,  markclabilji >■  and  j  is  sp  -c  ijilty  intended  for  the  putvha'-e 
income  return.  The  linn  l:ar  inang-j  in  tida,  country  of  imitc^iials  to  he 
mated  an  Investment  Ser' icc  i  •<■- ,  used  in  the  reiiui’ding  ot  the  city.  It 


I’l.tfHs  for  reason 
iMviil- nilp  raiil..  . 


!•.  A  U  i*urp.  for 
I'rov.  A  L.  ..  . 


partnient  for  the  purpose  of  liiaiitr 
direct  with  invcslor.s  and  cxiend:--  ;; 


\,ill  invol’.e  tin-  app')int!nent  of  n  n 
purchasing  c.mnmissi  ’n.  as  was  the  ... 


cordial  incitation  to  investors  to  case  in  the  City  of  Pai  is  lajan,  some 
make  full  use  of  this  department  in  iim'>  ago. 


f>57 

C04.7S6 

4,7SS 

suso.ntio 

.  2.6rti 

AhiHS 

?t.rj85 

.»  -t.eoi 

t 

.  $  24  2f*7 

$  i.'i.ibin 

n.oso 

$:M0.4)84 

•  Sllt.OrtO 

M  The  DoTnlnton  CombUix 

■  J-ff#*  0419/0  4'*  Mtll,,  Lloilted.  of  Tor- 

IS  J  # g  •>  W'  f  tormeo  to  -toh- 

blleh  a  v-oot  cornbtns 

t>Iu>t  that  «1R  4t«crt  to  Canaiia  profits  that  now  go  to  other  natlotn. 


To*  h»v«  (h*  •■RertunHv  ft  abartog  In  thtg  enterprise. 
WMufttetwvra,  ihtep  breeder,  enOoree  It. 


Bitsliices  men,  taxttte 


connection  w  itli  information  rcgiirtl-.  I'in.il  act  ephir.ee 
ing  their  iire.sent  lioldings  or  i>ros-  J'iiumcial  Syndieate 
pective  purchases  of  sernritie.s.  Previneial  Hank  in  ( 


n"  ago.  I  A  year  ago.  enrrent  assets  amount-, 

I'in.'.I  act  ephir.ee  by  Die  Canadian  |od  to  $87,347  and  current  liabilities 
mmcial  Syiidieate,  ol  whirh  the  j  to  $13,, siiii,  w  hereas  this  year,  the  rur- 


Biiy  Dominion  Combing  Mills,  Limited  ■ 

S% 

CWMIOLATIYE  BKDKEM-Mll.F,  PlfKFEKREn  HTOCK  WITH  A  r.ONVS  OF 
ONF,  RRARE  OF  COMMON  STOCK. 


Dominion  Development  Corporation,  Limited 

709  Continental  Life  liuilding 
TORONTO 


Previneial  Hank  in  Canada  is  head,  is  I  rent  assets  are  $4:373  and  current 
all  th  it  remains  to  conipie^e  the  ar- j  ijalillities  $35,291.  This  is  due  in  the 


IVOOILGl  M>Y  i'O.  Iranapmeiit  and  this  action  is  e.xpeci-  main  lo  the  fact  that  the  $74  lX>0  of 

G!;T  M.Ki.VKV  IS.SluJcd  viiihin  a  few  dajs.  I  bonds  shown  a  year  ago  were  retired 

Toronto.— Nia.gara  Falls,  .sold  a  I  - - -  |  diirin.g  the  present  year  and  in  addi- 

liond  issue  of  $228,899  to  Wood.  WILL  SPECIALTZF  IN  '’''>9  thereto,  the  company’s  prope.-- 

Gnndy  A:  t'o„  tlie  money  co.sting  the:  if'OAnr  RfYlMH^  ' ’’es  an  stores  have  been  incre.ased  to 

city  aliout  6.79  per  cent.  The  issu'' |  .  ^  g*  —  j .,  \  f,f  $674,689,  again.si  $633  6.89. 

is  "made  np  of  two  blocks,  one  of  Toronto.-  Ttie  steady  expansion  ot  ag.ain'^t  $633,096  a  year  ago.  Conse- 
$294,166  repayable  In  ten  instalments ;  the  Canadi.'in  bond  flrdd  is  reflected  guently,  the  net  position  of  the  com- 
aiid  the  o$her  of  $24,7.>3  repayable  in  i  hy  the  announccmi'iii  of  the  forma-  pyjiy  lias  improved. 

twenty  instalments,  both  bearing  fijtion  of  the  new  firm  of  Gairdner, - — 

per  eenj.  It  was  Ihou.ght  by  local  *[htrkc  &  Co.  I  he,  menibers  of  the  'I'ntWSIlIH 

dealers  the  fact  that  the  coupon  ' 'trm  are  .1.  A.  tiairdnei,  J.  A.  G.  -  ^  llrtVI)  ISSl  F. 

rate  i.s  onlv  5  per  cent,  acted  ad-l^'orke  and  O.  A.  Doli'  rt.v.  The  new 

versely  in  "  the  marketing  of  thejfirm  will  specialize  in  tiovernnient  j  Toronto. -York  Township  has  sold 
bonds"  the  investment  public  having  loud  municipal  bonds,  with  head  of-  a  bond  issue  of  $345,573  to  the  Do- 
Unor,  Iqouv  fn  n  cfiiiTion  1  ficc  at  129  Bay  Street,  loronto.  ininion  .Securities  Corporation,  secur- 


i  been  accustomed  lately  to  a  coupon 
[  rate  of  six  per  cen*.  oi’  over.  Ten¬ 


ders  received  were  as  follows;  i  Ml.lBEHOI.DF.RS  (•I  T 
jwood,  Gundy  &  t  o.,  91.67;  r.  H.  |  W  (-OOIi  BOM»  OFFER. 

;  Burgess  A:  Co.,  91.61:  Canad.i  Bondi  fn  conneetion  with  tin  offer  lieing 
'Corporation,  91.47;  I'nited  Financial !  niade  to  sharchoidcis  of  Canada 
(  orporation,  91. ot!;  R.  c.  .'latthevvs  ^  Stf^amships  Lines,  iamited,  for  suh- 
&  t'o.,  99.84;  MeLeod,  Young.  W  eir  i  scription  to  the  new-  i.ssue  fe'  bonds, 
,  Ai  Co.,  90.77;  A.  E.  Ames  &  Co..  90.6.3.  it  if,  nndcr.flood  that  the  uharehold- 


Dupuis  Freres, 

Liinitee 

8% 

Cumulative  Preferred 
Shares 

Redeemable  at  $110 

And  accruod  Intercut 
on  or  b^iort,  Augijst  15th,  !9G0. 


Dividends  cunnulatlve  from  the  date 
of  Issue  of  each  certificate.  The  Com* 
X>aD.y  hae  1*0  bonded  debt. 


Price:  $100  per  share 

yield  tom  8  1,3Yc  »o 
sccordlof  to  date  of  redempHoo. 


Complete  Circular  on  Request. 

Credit  National, 

Limits 

Room  713.  Doinisicn  Express  Bid?., 
145  St.  James  St.,  Montreal. 
Telephone:  Main  $165 


Canada  Needs 
Chemicals 

The  pro:,perity  of  n  conntry  de¬ 
pend.  on  its  prodoelnic  ability. 
The  lark  of  production  cousea  ad¬ 
verse  exebauKe, 

BaHir  InduatrleK,  like  rhrmicnl 
Prodiieta,  I.lmited,  redurea  the  ex- 
ebantte.  Increase*  the  proaperl'y 
nf  the  coantry  and  chenpena  the 
product  to  the  conaunicr. 

Support  home  Induatrlea  and  keep 
voiir  money  In  Canada, 

Me  offer  the 


i  BIG  (iOODYF.lK  TIRE  ISSl  E  ling  .897  fo>-  one  homl  ; 
(HICKLY  ovfhsfbsi  imbed  shares  held. 

I  Boston. — Dillon,  Read  &.  Co.  an-  The  public  issue  i.s 
nounce  that  the  $27,500,999  19-ycar  par,  or  $100  per  boiu; 
8  p.c.  debenture  bonds  of  Goodyc.'ir  The  offer  vvill  go  tc 


by  the  announcement  of  the  forma-  jkidv  lias  improved. 

lion  of  file  new  firm  of  Gairdner,  ‘ - -  ■  ' 

flarkc  &  Co.  The  iiKiiibers  of  the  •rntivtuii. 

firm  arc  .1.  A.  Gairdner.  .1.  A.  G.  '  OKh  ^ ,  ^ 

Clarke  and  O.  .\.  Doliertv.  The  new  ..ELLS  BOM)  l.,Sl  i,. 

firm  w  ill  specialize  in  Dovernnienti  Toronto. -  York  Township  has  sold 
and  municipal  bonds,  with  head  of-  a  bond  issue  of  $345,573  to  the,  Do- 
fice  at  120  Bay  Street.  I'nronto.  ininion  .Securities  Coriioration,  secur- 

-  ^  .jlj.  ,)u  a  basis  of  about  6.47 

SIlABEHOl.DEBS  (-FT  per  cent.  The  money  is  to  l*e  ufmI  for 

(iOOD  BOM)  OFFER,  local  improvements,  including  w-ater, 
Fn  connection  with  tin  offer  Iteing  'uuinf. 
nmde  to  sharchoidci-s  of  Canada  Tondcr.s  receive  for  the  issue  were 
Steamships  Lines,  i.imitcd,  for  sub-  as  follov..s; 

sfriiilioii  to  the  new  iiAsuo  bonds,  dominion  L^ecuritics  Corpoiati'jn 

it  if.  nndcr.siood  that  the  uharehold-  97.837;  Wood,  Gundy  and  Companj 

ers  will  have  a  privilege  of  suhscrit)- :  97.68;  .'5.  1’.  tmes  and  Company, 

ing  .897  foe  one  homl  foi  every  four  I  97.43;  Aemlliiis  Ja;-vis  and  t.ompan) 


Commercial  Service  Corporation 


INDVSTRI.M  SECURITIES 


ROY.4L  BANK  BLDG. 


TORONTO 


foi  every  fovr|9<.43;  Aemiiiiis  aa.-vis  ana  i.oiur 

C/  97.364;  .McLeod,  Young  Weir,  and 
being  m.irfc’nt  I  Company,  97.27;  R.  C.  MatUiews  and 
Company  and  l.’nited  Financial  Cor- 


8  p.c.  debenture  bonds  of  Goodyc.'ir  The  oBer  vvill  go  to  .'-har  jholders  I  poraiion,  97  099;  Harris.  Forbe.s  and 
Tire  &  Rubber  Co,  which  they  of-  through  'he  .Municipt!!  Debenture  (Jompany,  96.779:  C.  H.  Burgess  and 
fered  at  99V2.  have  been  over-sub-  Corporation,  who  an  uundiing  the  ,  Company.  96.67;  Dyment,  Anderson 
scribed.  issue.  and  Comji.any,  96.52. _ _ 

PaiCE" FlUCTUATIOWS  OF  BONDS^D^ tlMs’ 

BANK  STOCKS  ! 

This  fsble  si  ows  the  high  and  low  prices  of  bank  stocks,  with  s-ilrs  and  last  bi'l  quotations  up  to  Thurs'lay  of  this  week 


HIGHEST  CASH  PRICE  PAID  FOR 
L.  R.  Steel  Stock 

lYe  deal  in  all  listed  and  unlisted  Stocks  and  Bonds. 

I  orresiKindoiKe  Solicited. 

BRUCE  &  COMPANY 

.McKUSSOV  BriLDLNG,  TORONTO,  ONTARIO. 


I  rnmnlatlvr  Hartlrlpntlng  Prefer-, 

I  enoe  Shares  of  i  — - 

Chemical  Products,  Limited 

I'rlc^*  SIftO  per  nharo  Yilib  g  Imnus  . 
ot  one  share  of  common  with  each  :  ;  ' 

share  preferred.  Molso: 


LIMITED 

INVESTMENT  BANKERS  j 
86..SS  King  Slreet.  East.  •  Toronto.  I 
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BOND  PRICES 


I  Asbestos  Corp  ration . i  74>^' 

. . ■  ■  -  ..  I  Beil  Telepho  e  . • -  j 

Can.  CVn  Rubber  . i . 

MI  NICIPALITT  lYn.L  .  Dorn.  Text  Ic  C . I  . 

CANCEL  BOND  issiE.  1931::;;:;;:;::: 

,  Do,  i947:::::::::::::i 97.9.51 

Vancouver.  —  The  municipality  |  Hy,iiw.av  . |  63  j 

adopted  a  new  course  in  financing  I  Victory  Loan  1922  .  99.1.5; 

when  after  tenders  had  been  calk<i  ■  1923 . ! 

for  a  $50,000  issue,  the  best  tender  i  . I  q; 

was  quoting  money  at  7  p.c.  to  the-  Do.  1933 . j  9';.  20, 

municipality,  the  rmiacil  met  and  i  Do.  1934 . •  95  3'! 

decided  to  cancel  the  entire  debc-n-  !  Do  1937 . 1  99.531 


95  . 30  95  25 


97 . 9.5i  97  7 
<:3  63 


I  when  after  tenders  had  been  calk<i  ■ 
jfor  a  $50,000  issue,  the  best  tender! 
.  was  quoting  money  at  7  p.c.  to  the 
municipality,  the  rnuacil  met  and  i 
decided  to  cancel  the  entire  debc-n-  j 
I  ture  issue.  1 


'  93.V4j  931/2'  .... 

'  9.5  '  94 '4; . 

1  ..  ,1 . ;  . 

j . .  ■■■■ 

99  !5,  99  15| . 

98  50'  08  .5*3' - 

97  4iV  07.2',  . 

07  .  'ib . 

10  08  0.*)  .... 

95  15'  95  1"' . 

99.40,  99.40, . 

The  reinvestment  of  the 
interest  payments  that 
will  be  made  by  the 
Government  on  No¬ 
vember  1st  and  Decem¬ 
ber  Ist,  amounting  to 
about  $50,000,000, 
will  create  an  active 
market  for  bonds. 


Send  For  Our  List 
of  Offerings. 


95.25  9.5  25!  .  ...| . 

93.t>J  92.. 50;  93  001  92  50  . 

97  90  97  85]  98  05]  98  00 
63  6)3  C>2>a\  6,2s„!  1,3 


99  40  90  151  90.40  99  25'  99  40|  99  25 

98  50  98  50'  98.631  9'  6)0;  98  65  98  tiO 

97  00  97  10  97  6't|  97  60  97.001  97  56 


99.801  99. 551100.001  99.S5il02  OOjltXl.OO 


R.  A.  r>ALY  A  Co. 

Bank  ovToronto  Buildino 
TORONTO 


Wayagamack . I . I . ! . i . ^ . i . i . i . i  70  I  70  I  79*'.; 


Yon  Afusf  Keep 
a  Re(»rd  ot 
Your  Bonds 

It  i.-  essential  that  you  have 
a  constant  record  before  you  of 
the  securities  that  you  hold 
The  number  of  your  Bonds,  the 
date  Interest  is  due,  maturity 
dates,  etc. 

To  assist  you,  we  hav-e  ready 
for  distribution  a  leather-cov¬ 
ered  Bond  register,  just  the 
thing  to  keep  an  accurate 
check  on  your  holdings. 

We  will  mail  you 
one  upon  request. 

MacKay&MacKay 

GoTcrnment  and  Muolclpaj  Bonds 
C.  P.  R.  Bldg.'  TORONTO 


Subscribe  for  Tile  Financial  Times, 
Caiia<la*s  Leading  Financial  News, 
paper. 
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SAYS  PRICE  OF  Rt  Hon.  Reginald  McKenna 
CATTLE  DOUBLE  Thinl»  Foreign  Trade  Not 


F.4n.lRE  TiOF.S  >OT 

AFFECT  HOTEL  CO'V 


Toronto!  V  W.  A.  MarKenzio.  of.^\  . 
A.  A'facKenzir  statos'that  Dio 


BY  NEXT  JUNE; 


Patridc  Bturns,  Head  of  Great 
PaddnsT  Plant  That  Bears  His 
Name  and  One  of  the  Largest 
Ranchers  in  West,  Confidently 


Aiiiiiih9  1  urciKii  irauc  iiui  failure  of  A.  .MacLionaM  A  Co.,  of 
^  ^  1  V  T  Buffalo,  will  in  no  way  affect  flic 

f’nA  11^  flnancins  of  the  Mount  Royal  Tiotcl 
kJU  iU  106  WsiJs  company,  ina.smiicb  aa  it  was  the 

_ _  Canadian  coinpaiiy  that  was  Intcr- 

Holds  View,  However,  That  it  is  Branch  of  Trade  United  States  csted  in  the  finaneins  oi  the  new 
Cannot  Affo^  to  Neglect-^tuation  in  U.  S.  Different  to  ..  ,  i,sue  has  been  .so 

that  in  United  Kingdom  —  Sees  Enormous  Improvement  in  well  received  that  om  conipany,  who 
Cities.  are  at  present  underwriters  will  be 


Title  Bond  Guarantee 
AND  Trust  Corporation 


BOARD  OF  DIRECTORS 


OF  CANADA 


hotel. 

Ho  adds;  ''T'he  issue  has  licen  .so 
well  received  ihat  our  conipany,  who 
are  at  present  underwriters  will  be 
very  alari  to  lake  on  .N'.  A.  Mar- 


CAPITAL  SUBSCRIBED 


$1,000,000 


Ranchers  in  West,  Confidently  New  York. — Right  Hon.  Reginald  ells  of  the  world.  You  are  already  Donald’s  underwriting  if  tliey  wish 
Advises  Livestock  Owners  toi  •''It’Rcnna.  British  banker,  in  a  8l.Htc-‘  tied  to  Europe  and  the  Far  East  by  let  it  go.  The  Thompson-Slanott 
c;.  TSreke  I  '*^ent  issued  recently,  said  that  while  the  bonds  of  trade,  and  the  rospon-  ol'  York,  contractors  for  the 

OIC  llgnc.  I  ff,rpir>|j  trade  has  not  the  same  im-  sihilifim  nrtii.'Ti  ariuo  fmm  this  vn.  .Mount  Roval  Hotel,  have  given  US  a 


c;.  'rjffki  I  i.ssucd  recently,  said  that  while  the  bonds  of  trade,  and  the  rospon-  ol'  York,  contractors  for  the 

on  ligm.  I  foreign  trade  has  not  the  same  im-  sibllitles  which  arise  from  thi.s  re-  Mount  Royal  Hotel,  have  given  us  a 

"  portanr.e  fojr  the  United  States  that  lationship  cannot  he  ignored  without  bond  guarantee  for  the  completion 

(From  Hie  Calgary  Bitreati  of  The  it  has  for  England,  it  is  a  branch  of  great  loss  to  the  world  and  an  un-.of  the  hotel.  Consequently  the  Btif- 

Floanrlfll  Times.)  I  trade  which  wo  (America)  cannot  favorable  reaction  upon  vourselves.lfalo  failure  will  not  affect  the  tinan- 

Calgary.  Alberta.— In  the  face  of  I neglect.  In  England  the  calling  of  the  Con-j  cing  of  ibe  hotel  in  any  shape  or 


SIR  LOMER  GOUIN, 
SIR  HERBERT  HOLT, 
E.  R.  DECARY.  N.P., 


.  President. 
Vice-President. 
Vice-President. 


the  decide’ slump  in  the  cattle  market  ,,  McKenna  w-ho  is  chairman  of  ference  by  President  Hardin*  is  most  form. 

pendent  for  farm  and  ranch  revenue.  October  11  getting  may  he  achieved  but  because  it  is  Earnings  for 

-Mr.  P.  Burns,  head  of  the  great  pack-  first-hand  views  upon  the  eonimer-  he  first  time  that  a  great  and  power-  dad  Eleetnc  '^'i'- 

ing  plant  which  bears  his  name  and  fconomic  situation  in  ful  Government  has  assumed  the  re-  were:  Gros.s  VH.Jl.lR.M.  net,  .fl,, 

until  recently  prohablv  the  largest  Arn^lca.  spon.sihil  ty  of  bringing  together 

individual  rancher  in  the  Wc.st.  pre-  '‘•'^^^'ment  in  part  says;  Prime  Ministers  of  other  nations  to  ^arnmg.s  h.i  Augu.M  hM 

riirt<i  ennfidpniiv  that  the  oileo  nf  fn  many  respects  the  situation  in  confer  upon  the  means  of  securins  Gross  Hit, 081. 'Pi,  net  .TI2,0.i.,.8i. 
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A.  J.  BROWN,  K.e. 
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AIME  GEOFFRION,  K.C. 
SIR  CHARLES  GORDON 
SIR  LOMER  GOUIN 


SIR  HERBERT  HOLT 
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the  entire  province  is  materially  de¬ 
pendent  for  farm  and  ranch  revenue, 
-Mr.  P.  Burns,  head  of  t  he  great  pack¬ 
ing  plant  which  bears  his  name  and 
until  recently  probably  the  largc.st 
individual  rancher  in  the  West,  pre¬ 
dicts  confidently  that  the  price  of 


CONSULTATIONS  INVITED 


T.  B.  MACAULAY 


BANK  OF  OTTAWA  BUILDING 


224  8t.  James  St. 


A.  O.  MaaTIER 
WALTER  MOLSON 
SIR  WILLIAM  PRICE 
DONAT  RAYMOND 


MONTREAL 


HON,  J.  M.  WILSON 


cattle  ne.\-t  .June  wdll  be  double  what  '1''  similar  to  that ,  lasting  conditions  of  peace.  Peace  f"',’ 

it  it  In  rtav  and  advisea  evei  v  England.  Both  countries  aic !  snd  iGdustry  are  the  prime  needs  of  ara  F.lcelric  '  o..  Ltd.,  w ere .  (,ioss 

own  J  nf  live  tfnrk  to  a?!  affeded  by  the  sciious  dis- :  the  world  at  the  present  time,  and  $21  .!.!>, Ul;  net  *5.193.87. 


Talaahttna:  Main  1860 


owner  of  live  stork  to  sit  tight  and 
await  better  prices. 


JV.S  Mr.  Burns, sue,  mctly  observc.s:  j  jj,;’ 

‘  Meat  IS  m  constant  demand.  It  ...iu  ..  ij-.. 


organization  of  the  European  mar-  the  world  looks  to  the  United  States  Earnings  for  August.  J921.  were: 
kct.  'i'he  industrial  organization  of  to  lead  the  w^ay.”  'Gross  $22,111.72;  net  $1,75.3.18. 


must  he  obtained  and  Alberta  can 
raise  splendid  animals  for  the  mar¬ 
ket  and  make  a  fair  profit.  What 


built  up  to  stipply  a  niiirh  wider 
market  than  the  dnniestie  market, 
and  the  curtailment  of  foreign  de¬ 
mand  is  neces.sarily  reflected  in  gen- 


rauses  the  trouble  in  part  is  the  glut- 1  depression 


tins:  €^nd  raism'fl  should  avoid  dii’nijv 
inK  so  far  as  they  can.  As  the  hank.s 


(he  influencp  of  the  false  standards 


\  *  \u’  ai.-  u  t!,  I  cicaled  by  the  w-Hr.  the  cost  of  pro- 

J,  duction  is  .still  too  high  here,  as  with 


not  1)0  difficult. 


_  I  IIS,  hilt  this  caii.se  nf  .depression] 

“What  we  really  need  is  a  system- 1  seems  to  he  slowly  disiippeariOg  ini 
atic  method  of  marketing  so  Ih.TtUiis,  hoih  countries. 


.glutting  would  he  elimin.ated  and  if 
this  could  he  arranged,  price.s  th.st 
would  assure  a  reasonable  return  j 
would  be  assured."  I 


IlifferenI  in  Eiiglauil. 

“The  situation  in  Hie  I'nited  states 
in  one  very  important  parlinilar 


Mr.  Burns  further  stated  that  one  '‘'fi'f'’’'"  England. 


of  the  good  si.ens  was  that  young  liie 
stork  was  not  being  offered  .so  freely. 
To  him  this  indicated  that  one  of  the 
most  valuable  assets  of  I  he  pi  oviiure 


jiro'hicc  a  cousiilerable  surplus  of 
food  and  raw  materials  and  sooner  1 
or  later  the  w  oidd’s  demand  for  them  ( 
is  hound  lo  levive.  At  present  the] 


was  being  preserved  and  lie  hoped  i  B  eud  of  p'  iees  iu  your  staple  pro- 


that  this  rondition  would  cnniiniie.  i  oiiris  appears  moio  iik 
...  ,  ,  .  ,  .u  Hian  down,  whirl)  gji 

Another  s  gn  f leant  stutenieni  Ihat  ,  .  ^  ,i  i  i 

.  .  !  i  r,.,  ,  .  color  lo  your  outlook  I 

"  as  made  to  Tne  Financ  al  I  lines  by  i  ,,  , 

...  ■  1  .  .1  the  other  side  of  1 

’ll.  Burns  was  Ihat  we  1  f  ni.shoi  Al-i  ,  ,  ,  ,,  ,  , 

berta  ealHe.  oven  w  itli  Hie  3..  per  '  hanks  lo  (he  hold  .and 
cent,  adverse  I’nited  Slates  duty.  I 

were  more  profitable  than  any  other!  'nstitulions.  Hie  fin.-,,, 
ot  i  seems  clear,  and  thoiigli 


at  the  present  time. 

.4n  InipiirlaiH  Issue. 


British  Coliimbia  is  m.nkiiig  a  dii\c 
for  an  equalization  of  freight  rates. 
The  claim  is  Ihat  the  present  ratesj 
are  inequitnbie  so  far  as  the  coast* 


duets  apjiears  more  likely  to  he  up 
than  do\i;n.  whirl)  gives  a  better 
color  to  your  outlook  here  than  on 
Hie  other  side  of  the  Atlantic. 
I'hanks  to  Hm  liold  and  piildie  spirit¬ 
ed  policy  of  your  leading  hanking 
institutions,  the  financial  horizon! 
seems  clear,  and  thoiigli  it  will  prob- 
aldy  he  some  considerable  time  be¬ 
fore  normal  conditions  are  restored. 

I  am  inclined  to  ray  that  the  corner 
is  turned.  I  would  like  to  add,  how¬ 
ever,  that  it  i.T  no  lime  for  speeiila- 
tion.  l{eeoveiy  is  hound  to  he  slow,; 
working  Hiroii.gh  a  period  of  moder-l 


province  is  eoneerned  and  that  if  the  n, though  I  hope  and 
moiin  am  charges  were  reduced  tpndency  will  hr,  an 


maniifacliiring.  industrial,  .iohhiiig 
and  oilier  departments  of  commercial 


Improving  one. 

•’.No  man  eoiild  fail  to  he  iminense- 


enterprise  wold  he  henefitted  to  an  ,  „f  ability 

e.vtent  that  would  far  more  than  ‘"-.and  the  untiring  energy  and  industry 
set  the  existing  advantagc.s  to  Hie  ,  .........e-.,.*...- 


iransportation  companies.  On  this 
ha.sis  the  .assislanee  of  the  SoiiHieni 


of  yoiii’  great  hanking,  manufactur¬ 
ing  and  commercial  leaders.  If  your 
whole  nation  works  with  the  same 


.Uherta  hoards  of  trade  is  n’"'cstc.  • ,  eoncontratlon  of  pui- 

algary.  ,^r  ','K  pose  as  they  do.  it  cannot  he  long 

ng  to  kilpTort  the  Claim  of  he  1^.’  t- ,  ,he  material  damage  dune  by 

^  t  nluudua  «P1'"«'!  f'  l'»  the  w,ar  is  fully  repaired, 

from  the  Board  of  Hallway  (  onimis-i  -  ' 

•sinners  a  ruling,  providing  there  is*  Vnsl  IniproTeiiiciil. 

rqiiallzatioii  of  rates  in  respect  cf  j  "it  js  tliirly-tive  years  since  I  last 
British  roliimbia.  that  a  irduccil  rale  rame  here  and  to  one  acciistonied  lo 
he  given  on  commodities  from  Win-,  the  slow  rate  of  change  in  England. 


nii»pg  and  the  Ea.st.  Tl)<'  posilien ,  jt  js  asloiiisliiiig  to  see  Hie  enormous 
that  the  t'algary  Board  of  Trad.'  im)irovemrnt  wliich  has  been  effected 


takes  is  that  there  must  in  any  event  in  New  York  and  fhlcago.  I  am 
1)0  a  decrease  in  railway  IreighI  i.oi,]  tliat  similar' changes  are  to  be 


rates.  It  would  therefore  he  unrea¬ 
sonable  lo  oppose  the  British  Coliiui- 


foiind  throughout  the  rountry.  and 
1  greatly  regret  that  time  did  not 


hia  demand  hut  then  if  concessions,  permit  me  to  go  further  atield. 
were  .granted  British  (.'olumbia,  ol»vi- 1  The.se  changes  mark  an  almost  mir- 
oiisly  there  must  he  compensating  :  a,. nioiis  advance  in  the  appearance 
I'oncessions  to  .4lherfa  and  right  he.rt- '  and  amenities  of  these  wonderful 
Hie  whole  issue  of  commodity  rates  i  pities.  On  arrival  I  (hought  the 
is  Injected.  i  entry  into  the  harbor  of  New  Y'ork 

And  when  commodity  rates  are  thei  a  spectacle  of  ma.ssivc  .grandeur  im- 
the  issue  a  far  bigger  section  of,  rivalled  in  the  world  and  a  closer 
AVestern  Canada  than  .Mhcria  i.s  iii-j  ac(|iiaintaiuo  with  your  great  bulld- 
volved  .so  it  nia.v  he  taken  that  the,  ings,  line  streets  and  dynamic  vital- 


whole  matter  may 
cflchre. 

AA-hilc  Alberta  r 


become  a  laiise  ity  in  no  way  lessened  the  effect  of 
!  the  lirsi  imiu'pssion. 

ay  not  oppn.se  "I  find  that  very  considerable  in- 


British  (’oiiinil)ia's  request,  it  niiird  terest  is  lakeii  in  the  queslion  of  the 
hi'  arcepted  Hiat  ■  Alberta  "ill  not  international  ilebts  between  govern- 


forego  ils  own  intcresls  iu  so  doing  inents.  This  is  a  siibjeet  upon 
and  before  the  question  is  Hireslied  wliirh  I  could  only  venture  to  .speak 


out  lo  ail  iilHmale  roneliision  il  is  from  Hie  Bvilisli  point  of  view.  AST 
quite  possible  Hiaf  it  will  go  lieiorr  ,n re- large  nedilois  and.  in  the  rela- 


Hie  floor  of  the  new  Houec  of  Com-  lion  lo  Hie  Ciiiled  Stales,  we  arc  also 
iiions.  I  debtor, s.  .\s  a  ilelitor  I  have  notliing 


iiions.  I  debtor, s.  .As  a  ilelitor  I  liave  notliing 

Calgai'y  cannot  stand  back  and  lo  say  execpl  that  England  pays  her  I 
lose  it.s  importance,  commercially :  detits.  On  the  other  hand,  speaking 


and  financially  as  a  business  eoutie. 


a  creditor,  my  opinion  is  that 


and  yet  if  British  Coliinihia’s  plea  Knglaiid  woiibl  he  selfishly 


were  accepted  in  Into,  this  cil.\  would 
suffer  lmmediatel.v  and  serioii.sly  by 
Ibe  concessions  which  favor  coai  t 
jobbers.  This  i.s  oliiioiis. 

The  local  argument  is  that  any  ad¬ 
justment  of  rates  must  lake  Calgary 
and  Alberta  into  equal  coiisideralion 
w  ith  British  Columbia  and  of  course 
this  cannot  he  done  without  a  con¬ 
sideration  of  all  western  commndtiy 
rates  "Hitch  is  a  far  bigger  qiiesHoii 
than  that  of  mountain  or  British 
Columbia  rales.  So  it  is  more  than 
likely  that  the  issue  will  he  carried 
Into  astern  Canada  and  pioioke  .a 
large  inea-sure  cf  discussion  I'cforc 
the  final  award  or  decision. 


having  regard  only  lo  her  industrial 
(lud  economic  po.sition,  (o  remit  the 
ohiigalinns  due  to  her. 

"If  I  dared  to  tread  on  dangerous 
ground  for  .a  iiiomeiif  it  v.imld  lie  to 
say  thill  the  influence  of  the  Cnitrd 
Slates  is  indispensable  in  tlio  emin- 


British  liiTest«>r*s  Upin'oii. 

Just  how  British  investors  look 
upon  Alberta  Inve.stmputs  is  reveal¬ 
ed  by  Col.  Kinraid-iSmilli,  former 
,  member  for  Stratford-on-Avon  in  the 
Imperial  House  of  Commons!  He, 
with  his  associates,  arc  heavily  inter¬ 
ested  in  Canadhin  securlHcs  of  one 
kind  or  another,  and  personally  lie 
holds  considerable  stock  in  the  Cal¬ 
gary  Natural  Gas  Company.  Its  re- 
lation.s  with  the  city  have  caused  him 
(o  study  this  involved  sitiip.tioii 
rather  thojoiishly  and  (he  efforts 
of  certain  aldermen  to  upset  or  re¬ 
fuse  to  accept  the.  award  of  Hie  Pub¬ 
lic  Utilities  Board’s  aw'ard  of  18  cents 
per  thousand  cubic  feet,  drew  from 
liim  the  caustic  comment  that  when 
(he  time  came  that  the  decision  cf  a 
tribunal  mutually  agreed  upon,  was 
not  accepted,  then  the  ordinary  prin¬ 
ciples  of  British  justice  and  admin¬ 
istration  failed  to  apply.  If  ono 
party  were  at  liberty  to  pick  such 
award  to  pieces,  he  declared,  then 
the  whole  priijciple  of  arbitration 
was  useless.  Quite  promptly  he  ad¬ 
mitted  that  the  gas  company  was  not 
satisfied  with  the  award,  but  quite  as 
promptly  he  stated  that  it  was  pre¬ 
pared  to  stand  by  the  board’s  ruling. 
It  Would  do  its  best  to  tap  the  3,000.- 
OOO  cubic  .feet  of  gas  available  in  the 
Turner  valley  daily  and  it  was  his 
hope  that  the  city  take  a  similar 
attitude,  w'hich  he  considered,  was 


Hic  only  hiisini'Hslikr  coiir.'^c  In  take 
iiiiili'r  Hic  circiinirUaiici's. 

I  nl.  Kiinaid-Smilli  also  wciil  so 
far  as  in  say  that  ho  was  as  sliong 
a  critic  of  Ihc  former  ailministiaHoii 
of  the  gas  coiiipaii.v  as  any  of  Hie 
(ity's  aldermen  Init  he  wa;r  conviii- 
•  ed  that  with  Hie  ndvv  administra- 
lioii  of  which  II.  It.  .Pe'ar.5on  was  the 
maii.'igin.g  head,  the  relations  that 
would  he  I'stalilished  With  the  city 
would  he  lo  th('  best  interests  of  all 
coneenied.  It  was  only  a  matter  of 
time  and  a  eomplete  understanding 
would  !)('  csSihlished. 


Irrigitliiiii  Surveys. 

Noarl.v  lO.ooo.oiMi  acres  of  presuni- 
alile  arable  land  are  affected  by  sur¬ 
veys  that  arc  now  being  rarried  on 
relative  to  the  P'liffalo  l.ake  irriga¬ 
tion  enterprise.  'Pho  I.vominion  gov- 
ernment’.s  surveyors  have  been  on 
the  job  all  fall  and  the  fine  weather 
which  rontimicd  iii>  till  tmo  first  of 
Novein'cr  has  made  it  possible  for 
them  to  prolong  their  field  activities 
much  later  than  usual. 

A  survey  of  business  conditimis  in 
Southern  Alberta  shows  that  orders 
are  just  about  as  good  as  a  year 
ago  although  prices  are  lower. 
Clothing  orders  as  well  as  boots  ami 
shoos  are  siistuined  and  there  is  far 
more  retail  buying,  than  a  month  ago 
due  to  the  revenue  from  farm  crops. 

Another  feature  is  the  buying  and 
demand  for  high  grade  securities 
which  was  never  more  pronounced 
in  Southern  Alberta  in  normal  years 
than  it  is  just  now. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Investaaat  securl* 
ties. 


1  -.1 


mmm.. 


.  (Did.l 


tow  Transportation  Rates  have  always  constitut¬ 
ed  a  determining  factor  in  Trade  Development. 

^  Water  Transport  has  always  afforded  compar¬ 
atively  low  freight  rates. 

That  is  why  the  ships  that  navigate  the  lakes  and 
rivers  of  Canada  always  command  full  leads.  As  fast 
as  steamboats  are  built,  the  tonnage  is  forthcoming 
to  fill  them. 


Much  of  this  tonnage  is  supplied  by  our  great  West¬ 
ern  Wheat  Fields.  We  also  ship  by  water  freight, 
our  ore,  our  coal,  our  timber,  and  our  manufactured 
products. 

The  “  water  link  ”  provided  by  our  lakes  and  rivers  w 
of  vaster  proportions  than  any  other  inland  waterway 
in  the  world.  Taking  full  advantage  of  its  natural 


facilities  and  splendid  harbors  and  canals,  Conatt* 
Steamship  Lines  Limited  has  added  to  its  fleet  and  ex  • 
panded  its  business  until  today  its  freight  and  passen 
ger  business  ranks  with  those  of  the  greatest  navlg::- 
tion  systems  in  America. 

The  future  of  such  a  Company  is  cler  rly  indicated  by 
its  past  record,  taken  in  conjunction  with  the  gloriou3 
possibilities  of  the  country  which  it  serves.  The  raw 
materials  and  the  merchandise  that  Canada  dc^endj 
upon  for  her  prosperity  will  always  take  advantage  cf 
Canada’s  great  inland  water  system  and  the  boat3  tha  t 
ply  upon  it. 

Canada’s  future  progress  must  inevitably  provide  pros¬ 
perity  for  its  greatest  steamship  line— there  cannot  fs'A 
to  be  still  greater  accomplishment  in  volume  and  in 
profit. 


The  Bond  Issue  to  be  announced  by  Canada  Steamship  Lines  Limited 
will  provide  an  opportunity  for  investors  to  share  in  the  development 
of  an  organization  which  already  has  a  record  of  splendid 
achievement  and  which  is  recognized  as  one  of  Canada’s  greatest 
enterprises. 


Canada  Steamship  Lines  Limited 


The  Great  Route  through  the  Great  Lakes,** 

Head  Office:  Victoria  Square,  Montreal. 
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PARK  REALTY  CO..  ETC. 


Montreal  Water 
&  Power  Co. 

Prior  Lien 
BONDS 

at  maf-rity  In 

10.%  rn<l 

Wp  rrc'i^d  Urnd» 

of  fo«'0'ity  r»*.' 
re'^ofninord  tb’m  om  a  vjunJ 
ard  wpH  porijr^d  lr\ 

>»*ib4ert  to  prior  i-al?  nr  <  ffor 
tH»m 

At  a  rfit-;-  f<>  jfeld 

F>:U  part  irtiKrtk  on  request  from 

HANSCr'J  5ROS. 

^ysstz.'en/  Securitits 

KO  5t  Jaates  5L?ionireal 


HINTS  T 


I  S.UiCENAY  rCLP  S:  TOWER  CO.  I 

Ilai'ing  rrernth/  a'-erpteri  thr  .Vorf^  1 
.1  nirru  <ii;.  Vvlp  offf  r  to  trrutr  in 
P.  xlook  for  ffogufnnp  pfii.  <ind  covi- 
I  incr.  1  wi'UhJ  hr  ptf/t  if  vou  roytd  od~^ 
j  Tisr  nx  to  nhrn  thr  Ironioo  in  thr' 
I  i  »'‘q.'7rr/:o;/  irirl  rnvimrtifr  of  thr' 

r/tftisfrti  of  fh'-  Motttr^a^, 

t  Toron/n.  avri  \rii'  Yort:  stook  war-. 

I  kris.  /.  //..  MontrrQl. 

I  H  i7(  i/oii  plroxr  t- 11  «’r  hy  the  rr!-. 
!  (nni’.r  of  pour  paper  thr  artyal  markri 
j  raUir  of  thr  fiapyriirji  J'ulp  ^  I'oprr 
^prrfrrrrti  and  common?  Thankinpi 
you  in  adroncr.  —  l!firifl]:F:i{.\ 
?f  on  treat.  | 

11  at  you  kinily  pnhlish  Ih  rough 
jircr  colutnn.x  thr  prior  prt  xharr  that 
can  hr  obtainart  for  Kapvcnnp  t'nlp  &  ^ 
!'r,\rcr  to.  prrfrrrrrl  end  r'>»ii)iorl 
•storks,  ctso  your  opinion  in  ornrral  lo 
this  stork  and  uhrn  a  rUridrnii  is 
llikrty  to  hr  paid ?~.\IOXTft  fS.A  f.. 
j  -1115^61'— As  yot  there  is  no  quota - 


!  »  «  iKn  Could  you  let  mr  know  the  value 

Wj.  j  ^  r  H  slujrr.s  iti  thr  follotoing  compo.nie,s: 

B  U  B  bKS\  Park  Rialtu  Company,  I  Ad.,  Winnipeg 

JL  W  "  A  ^  'frn.srona  Healty  Company  Ltd.  (Villc 

dr  Ptc.  aux  Trrmhirs,  annc.vc).  Beaver 

— _  Stovr  and  ^fachl■nery  Company,  TAd., 

,  ~  —  ■  Chatcauguny  Garden  City  Company. 

fNTKR\^)TION.AL  Ni‘'KKI,  ..statement  of  the  I'ryden  Paper  Com-  tfawatt  Dalton  Bilver  Fn.v  Com- 

j  I  have  one  of  my  clients  who  is  Patty  will  shorlly  he  issued  and,  of  P'"''’  ^1-t  Montreal. 

holding  shares  of  thr  "International  '’ftirse,  it  will  show  a  ve.rv  hie  loss  on  .  r.  .  »  ^ 

■.Vlcfcrl”  which  icerc  bought  at  "m"  "PPratlons  for  the  la.st  flseal  year,  r,  m 

I  some  years  ago  and  which  is.  at  pre  ^MV^-rs  of  the  .stock,  however,  have 


.•I  ffrrat  mat)}/  requeats  arc  r^-  |  .  , 

ceiled  for  personal  replies  to  cn-  <  ^  « 

guirics.  Correspondents  should  shares  of  thr  "International 

keep  in  mind  that  it  is  necessary  to  t<?erc  bought  at  "m" 

enclose  stamped  and  addressed  en-  .  .  .  , 

vclopc  wlirn  direct  reply  is  re-  "10."  'ie«n  hank.np  more  parf.iculaj 

^jyirrff.  I  ^  prf>,tprrf.n  nf  thl^  rn»«.  ontlook  fop  thft  coming:  year. 

^  ^  for  the  future  and  v'ould  i/ow !  close  to  the  comin 

Ounng  to  the  large  number  of  en-  '  _,riii„o  or  keeping  that  stoeVlthat  the  .stock  should  he  a 

gurnes  veer, red  ^’>d  the  time  re-  j  .,.v  rt.^TOff.  Montreal.  '  now.  to  put  away  for  a  wh, 

guirrd  to  secure  the  information  t»  I 

connertion  with  o  great  many  tf  i  Answer  -International  Nickel  is  the 
them,  n  is  impossihle  to  get  all  re-  i  I'i^fte'st  concern  of  it.s  k'tu!  in  the 
pl'cs  ill  during  the  tceck  in  which  '  "orld.  Its  propertie.s  are  loratetl  in 


Answer — The  Park  Realty  Comitany  ' 
has  been  liquidated  and  totaJly  wound  I 


been  hankins  more  raVticularly  'on  the  ""I-  T 


eeived  all  thier  money  back  plus  pro- 
flt.s  and  IntetT^l.  W’e  are  unable  to 


Ir.torrsto  .  .  .  .1  .  nr.s  ana  jnTei:csT.  e  are  tinanie  to 

inierests  » lose  to  the  comiwnv  e  aim  .  ...  ..  .  ...  .l 

that  the  .stock  should  he  a  Rood  buy  information  as  to  the  other 

now.  to  put  away  for  a  while.  ^h^  1''”"’''’"’'“"  J®"- 


thrj)  are  rerrived. 

j  .'111  engitirirs  arc  handled  as  e.r- 
prditiovsly  as  possible  and  if  your 
anrwrr  is  not  puhJhhrd  in  an  early 
I  issue  wr  icoiild  suggest  your  keep- 
I  ing  in  tovrh  with  thr  page  in  order 
to  find  the  reply  to  your  query 
irhen  it  appears. 


\nswer  -International  Nickel  is  the  I  >'oar  ended  September 

hiKaost  concern  of  it.s  k'tu!  in  tliej  **10  PlaJ’in  w-ere  operafiiijr  only  j 

world.  Its  propertie.s  are  loratetl  in '  "''V^  month.s  ot  the  year  and  thisi 
Cjnada  and  it.s  reflneries  in  New  j 'n^*’  unfavorable  conditions.; 
Jersey.  Like  all  other  comiianics  that'  ‘V  pre.sent  time  the  company's' 


■Cjnada  and  it.s  reflneries  in  New!  ‘ mosi  nniavorablo 
'Jersey.  Like  all  other  comiianics  that'  ‘V  prr.sent  time  the 

!  operate  In  metals,  the  businc.-vs  has!  n-nf*  uie  operatins:  to  cat 
j  been  severely  affected  .since  the  set  - 1  *  chanye  for  the 

i  hack  following  the  war  and  its  pro-  market  for  ii 

y  pcnics  at  Copper  < 'liff.  Ont..  ha  V'>  lu  en  I  in'nfl  pul 

I  praelieaMy  closed  down.  It  lias  enor-  -Known,  the  company  is  in  a 
I  moils  amounts  of  nickel  on  hand  and  ‘‘’'''’HH  tash  posiiioii.  as  ii  se.  nrt'd  .a 


CAN.-L'.S  Oil,  REFINTVG  CORP. 
Could  you  adx'isc  me  regarding  the 


plants  are  operating  to  capacity  and  a  '  ‘-’"'""'“"-f  ■  f’l'  *  defining  Corpor- 
decideil  change  for  the  hotter  has 
come  in  the  market  for  its  products  1 

particularly  for  kiTft  pulp.  As  is|  y„.,«.er_.Tbis  is  no.  .bn  bind  or 


is  likely  to  develop  in  the  ninrkrt  foi'i 
some  time  to  or.rnc.  t'n  this  account! 


Our 

November 


tion  whatover  ohtainnHIe  from  any  nt  erairf*  houso.^  in  Montreal  hax  e  tried  j  the  fjr.estion  of  a  dividend  is  likely  1  ^  snort! 

the  dealers  for  the  preferred  or  coni-'  from  time  to  time  to  have  a  quotation  I  tn  he  deferred  for  a  conside.-ablo  limi'.i  ”  obtained  the  capital 
non  stock  of  the  Saguenay  Pulp  5  established  for  them,  but  nobody  i  The  .stock  is  now  quoted  in  New  York  I 


Shareholders  of  North '  wants  to  m.ske 


k*nd. 'around  $I.S  a  share,  .\merican  funds. 


well-'Knnwn  fb„  '  .  '■'‘l  .\ nswer- This  is  not  the  kind  of 

sirini.  b  tompany  is  in  a  thing  you  .should  evcti  lie  considering, 

. Lreaf  Wni^  roRiiioii.  as  1.  .se.nri'd  ,1  gf!  p  jc,  not  an  investment  at  all.  .\t 

I'Ct  any  demand  that  |  ^  '  *’  money  lor  contemplatod  .  ,i,ne  of  uncertainty  like  the  present 

op  in  the  ninrkrt  fori  ®  a,  nu  this  money  was  never,  yon  should  pick  out  some  good  secur- 

s.ien  ,  as  c  setback  in  the  pn!p  in-,  jiios  on  which  you  can  get  a  good  re- 
us  I  y  yu.  urrcd  shortly  after  tiic  tinic,  turn.  There  are  a  number  of  them 
It  obtr.incd  the  capital.  :  .he  .Montreal  Stock  Market  list 

that  have  inndo  a  good  recor.I  in  bad 
.MOl  NT  HOY'.VL  HOTEL.  I  times,  as  well  as  good,  and  if  you  have 


.UOr.N'P  HOY.VL  HOTEL. 


!  .Ynierican  Pulp  Co.  f,yr  every  in  sb.srcs  This  is  the  trouble  which  is  often  c.v- !  This  i.s  a  very  good  company  and  just  j  .la  in  vestment  house  unlh  a  head  money  to  invest,  yon  shotild  try 

of  North  .American  Pulp  stock  were  pcricnccd  with  issues  for  whi.-h  there!  as  it  ha.s  had  it.s  setlxick,  .so  it  will!o/fir-c  in  Monireol  has  been  ((■<•  (liiao  **  something  which  will 

given  preferred  and  S  common  i-s  no  regular  market.  Would  advisi  I  come  into  its  own  again.  ■  me  to  invest  Jir>no  in  the  '•loiiul  lionn!  unsure  you  of  safety  of  principal,  with 

share.s  of  the  tragiicnay  F’ulp  &  Powo.-  you  to  get  in  touch  with  .»om"  of  ihcj  We  would  incline  to  the  \  icw  that  |  flofel.  f^onir  of  mu  friends  hare  ud-  possible  return  on  your 

Co.  0.1  this  liasis.  if  you  have  tl.e  officials  of  the  company  and  .see  how  |  when  there  comes  an  improi  ennnu  in,  risrd  me  lluil  I  .should  write  to  voar  |  • 

equivalent  of  10  sh.sres  of  Nc.ith  .Vir..  hs  affairs  have  been  progressing  re- i  the  nicfal  market  it  might  l>e  advi.s- 1  p<,/a'r  and  net  your  opinion  of  '  ■ . 

erican  Puli>.  you  should  be  aide  to  get  cently.  with  a  view  of  determining  [  able  for  your  client  to  .  msider  the ;  .,ecHrifc-,s'.  i\  i/1  yon  kindly  u'ivr  . 

at  lea.st  tbe  equivalent  in  money  b  '  w-hrt!  a  fair  price  for  tlie  lior.ds  should  iuirchasc  of  addilional  stork  at  a  low:  your  ad  ewe  so  that  I  -mry  know  whal  gj?''*'  iini«aib  .jSMKemss 

your  holdings,  as  yon  would  for  lit  be,  both  for  the  buyer  and  seller.  price,  in  order  to  offer  him  on  oppor- | /o  daf — .4.  .ilontreol.  1 

shares  of  North  American  Pulp  stock.  -  !  tunity  of  getting  out  without  having  Answer  .Mount  Hoyal  Hotel  .S  p.<'  a 

Reecnt  tr.ansaction,s  ir  North  .Amen-'  PP.  It 'P  RP.fiS  j  to  wait  until  the  stock  gets  as  high  as !  Converliblc  Helientures  should  l.'o  re-  3 

can  Pulp  have  been  at  a  sharoi  again.  There  are  likely  to  lie  a  :  garded  .as  a  good  Imsinessmaiis  m-,  |  T  A  •  1 

ir,  Canadian  funds.  This  •vvoiiid  niaVc''  ^  think  of  puidias.iig  rive  Bros., Roeui  many  nioyements  up  and  down  '  vestment.  They  rank  after  tiie  Pii.st  H  J  .A.  VlflirCinGr 
a  price  of  $2'.  for  10  shares  .T  Nonh|"'  Chase  give  me  your  opiafmi  |  between  In  and  20  before  the  .stork  Moi  tga.wre  Ronds  .and  the  idea  of  these,  H  •  VJ«  VdXVrl. 

Ameritan  Pulp  and  y  ou  should  be  :  "'.'Xirdt.ir/  same.— a.  .it.  B.\.\  KLH.l  over  gets  on  to  a  steady  upward  1  debentures  is  that  thev  w  ill  he  con-  H  y~\  A 


Analysis” 

Is  Now 
Ready 

It  ciintnin.s  a  minv  f>f 
the  Pond  Markets,  wilii 
a  li.'t  of  "urreiit  offer¬ 
ings  yielding  from  t;  to 
Tfi-  Upon  refpie.'t  we 
wM!  mail  a  copy  to  yrmr 
address  or  seleot  def¬ 
inite  recominendation.s 
.suitable  for  your  rc- 
q  uirement.s. 


risrtl  nil-  I  lull  I  .should  irriie 
naprr  and  net  your  opinion 
weiiritirs.  \\  m  you  kindly 


lo  your \ 
If  these 


“/  know  of  no  wan  of 
judging  the  future  but  by  the 
past." — Patrick  Henry. 


Tlie  name  and  standing 
of  a  financial  ocirporatlon 
is  of  vital  importance  to 
the  Investor  who  acts 
upon  its  recommendations. 

The  .ever  -  increasing 
clicntelfi  of  the  National 
City  Cotnp.any  is  our  best 
reconimendatlon  to  you. 

We  would  like  to  extesd 
our  service  to  .vou.  Please 
ask  us  for  particulars. 

The  National  City  Company 

LimiCnd 

Cau4na  HmX  Offln : 

74  Metre  Ceae  Street  Weet,  ■eatreal. 

It  Kiof  St.  Eeit,  McCaetr  BaiMi^, 

Tcreete,  Oet.  Helfei,  M.  8. 


your  holdings,  as  yon  would  for  lit 
share.s  of  North  American  P  ilp  stock. 
Recent  tr.qnsaction,s  i"  North  .Amen- 
CiUi  Pulp  have  been  at  a  share 

ir,  Canadian  fund.®.  Thi'.s  •vvocid  uiaVc 


Pi'.ICi;  RltOS. 


able  to  get  at  least  this  amount  forj  Th.etford  Mines. 

your  2  2-5  shares  of  preferred  and  S  .Answ  er — Priy  e  Pros,  stot  k  has  re-i 

shares  of  Saguenay  Pulp  &  P-iwer  t  o.  icintly  .advanced  to  between  Jd  and 
stock.  The  fleating  supply  of  this  .sto.'k  is' 

Neither  the  company,  or  any  of  the|  limited,  not  with.standing  the  fat  t  that! 


swing  whnh  will  carry  it  acr.vss  SO.  .  vertible  into  preferred  stm  k. 

-  i  The  hotel  will  he  orerated  by  the 

tlKR.'I.AN  M.ARKS  .ANH  FHENCH'  United  Hotels  I'ompany  of  America 


FRANC.s. 

I  think  o'  purchasing  German 


interests  in  it  have  evidently  made !  the  shares  w-ere  recently  .split  tip  on  a  i  Fieiit  /i  froacs.  Kindly  inform  me 


who  already  own  16  hotels.  Practic- 
iiqrA.«  oily  everyone  of  these  h.os  been  ai 
„  great  sncces.s  and  they  are  p.aying 


Wni|5SFqlrtib0P  |r  O’^oogements  to  establish  a  quotation;  basis  of  five  for  one.  .\  very  great  '  „„„  con.sifter  aii  investment  in  ^  d'A'idends  on  the  common  stock 

E  _ n  .  .1C  \-At  QC  ic  llQlinllv  rliillA  with  ,anv.  i  of  1*  ic  a.,  mccnl.c.c  I  *  .1  mha  t'a.ic.licr. 


InvcstmCHT  BANKCag 

12  Eing  St.  East,  Toronto. 


There  arc  no  safer  Bonds  on  the 
market  than 

St.  Lambert 

h'cv  maturing  IVJl, 

and 

Montreal  West 

•'■’•j'f  maturing  1911  and  I9.>l. 


as  yet,  as  is  usually  done  yvith  any.  proportion  of  it  is  hold  by  members  of'  ,„,irks  at  the  present  lime  ad  vis -I  Can.adian  Pncltie  Railway, 

new  i.ssue.  .As  indicated  by  the  price  |  the  Price  family  and  associated  in-'g^;,,  /)„  think  they  are  likely  /oj"  '!'''*’  operate.s  15  hotebs.  and  the 

of  the  stock,  there  bs  not  any  likeli-  lerests.  inercose  in  value  sufficiently  to  makel  I'nlted  Hotels  Company  of  .America.! 

hood  of  any  dividend  whatever  in  the  The  general  feeling  is  that  the  oul-i  worth  while  to  hold  them  for  «' operating  16.  are  the  tw-o  l.srge.si  in- 


near  future  on  the  preferred  and.  of  look  is  very  much  better  now  in  th 


rour.se.  much  less  on  the  fommon 
5'ou  are  getting  securitie;;  in  exyhaii.gf 


paper  industry  than  it  yviis  a  few 
months  ago.  This  improvement  is  re- 


ycar  or  so?  I  understand  they  ran 
now  he  pure.lia.scd  about  one  rent. 


dividual  investor.s  in  the  Mount  Hoy  til 
Hotel  debentures.  It  is  stated  that 


5'ou  are  getting  securitie;;  in  ext  haii.gf  months  ago.  This  improvement  is=  re- 1  Hiclr  original  normal  rultic  I  ’h'’  financial  requirements  of  the 

for  North  American  Pulp  stock  nndj  fleeted  by  the  advaneo  in  the  price  arnunti  23  ccii/s.  — 7f. I /n.t /?/>.' Company  are  fully  provided  for 


I  the  company  has  a  long  way  to  go  ;  the  stock.  The  company  al.so  oper-  Montreal. 

I  before  it  -will  ever  be  able  to  consider  .gtes  largely  in  Itimhcr  and  il  is  tliis!  ^  ^ have  ersistentiv  ad  i'^' u  ••.i  n..-- 

dividends  on  either  its  new  iircfcrroi  de|>aitnicnt  which  i.s  proiiahly  cnnsingl  nswe  e  p  .  .  „  I  contractors.  The  Thompson -Ktarrett 

.  ommon.  This  i.s  due  to  the  fact  the  most  conc-ern  at  the  pre.sent  time. ;  sp^‘'ula Hon  in  foreign  I  | 

thri'i  there  has  been  a  decided  sett.ack  The  company  is  one  of  the  old  con-j*^*‘  •T'.''itvr**'Vh**t  'h"s  twueht  •'  nudicy,  Pre-sident, 

in  the  whole  pulp  industry  and  th-e  eerns  of  the  country  and  there  are  ®  |  Vs^  *n  ^n©  th^ein  Of  '*'*'*'  I'bilo'l  Holel.s  Company  of  .Am- 

tr.'.jgres?  that  is  likely  to  b.  made  now  great  many  people  who  liave  figured  "'”m*^n  that  we  are  that  his  inveRtiga-| 

should  be  very  much  .slower  than  w.is  that  it  was  a  good  low  priced  stock  tol  closer  "^to  th^tlnie  when  they  7*tins  show  that  .Alonlreal  is  more 

i>nticipat''d  a  couple  of  years  ago.  hq;  and  put  awav  for  a  while.  ^.coming  c  .ci  '  ,  urgently  in  need  of  additional  hotel 

.  ,  ,  .  can  be  bought  with  lass  rhanee  ol  iO  '  ...  ... 

- -  dividend  IS  being  paid  on  it  at  the  rate  .  ...  space  than  unv  other  large  city  in 

,  ,  1.  doss.  F\  en  the  best  financial  interests 

.  . ....1  1,  of  -  I’.c.  pc’-  annum.  The  stock  has:  ^  j  .  Canada  oi  the  1  nited  states. 

HAA  lHSUN  t  ON^ttiLin.VTKl  <  i.i>l,l)  ‘  '  ,.,  'in  Kng  and.  however,  have  fotind  it 

.M  INK.«  ’■f'"  -  ,  itnposmhle  to  fathom  Just  wha,  is  go-  - - 

.  ,  I, rg  to  occur  to  the  German  ttnanclal  |  HEKHIT  OF  LAND  COMP.NNY.  i 

.ts  a  voai  p.pc,  ,  „  u  of  a  quai  terly  d.Mdend  of  one-  "  suhsrribers  1  would  ': 

hr  'fhliard  tf  i/oH  7/Df/M  fars.^.'^h  ha!f  of  one  per  I’onl.  oiui4  eg 

Iiir  with  any  leforgm/ioe  ,rx  to  thr  _  '  '^^e  French  franc  has  also  had  a  appreciate  ay  xpressinn  of  your  opui- 

present  sfanLg  of  tfw  Davidson  Cor-  CAN.MH.AN  , 'ONb-Ol.in.AT  El  >  FEl/1-  I'  '"an  Jr7Zd  in  a 

I'd  trd  f'  ^d  ^f'  "cs  opimon  sremn  lo  he  that  at  tne  com- I  paptr,  rrgnraing  The  Height  of  JLand  i 

*°i’  ..  .  i  .  .1  '  ing  conference  in  AVajshmgtoii.  in  ad- 1  Comp.in.1/,”  incorporated  uniier  thc'i 

/  am  a  ho.dei  nf  .sha.is  ic  ./.at  on-  j  j^o  shuies  hovght  at  ,  .jitjon  to  treating  with  tti»  question  of  taws  of  the  Psoviiwe  of  Quclicc  In 

cent  and  "'H  ■  nearly  iC  years  ago.  Cam/dicn  Causal-  there  will  i|io  be  some !  IPOT. 

tro,"  I  hem  was  on  r,!t  fo.  It  has  never  paid  a  '  q,poussion  regarding  t  he  'hd^sability  '  I  am  the  ownsrr  of  2000  shares  since  I 

f  Ih^.  \  e„  iLcor  ^  'Mof  rectifying  international  exchange  j  1307.  Is  the  company  stUl  existing? 

"  U,  1  '  ,  i.'-  ''‘‘h  Ii'farmatwn  ‘  ^  having  all  debts  wiped  off,  except  i  /*  there  any  chance  for  me  of  getting 

:::::h  '■■  !*>-©  e,^ung  he,wee„  the  Uni,edloiC  tci/,io,C,o.In..-7'.  a.  C.. 

'I  L  'iti'fV'i.  ,  aoti  FiPijIaoii  If  this  w**r^  j  vrnl. 

'I  ^  ^  *  Aiv-wij  TLit  Aorni.*ait\  a  |  <Jonr . ajid  man>'  o^opie  sa>  it  will  |  Answrr — We  ha%"o  not  b^on  able  to  . 

'hr  t^h'irrhohii  '  >!  o*>  /r'-'"  t 'on>oli<lHtrf) '  hevo  fo  be  <lon«^  m  the  lonj;  run  j  I'>oiUo  any  ri»o(jrd  of  this  compaiiv 

^  )  ^lU'tl  in  *r  '  f'-'  t  u  '}■)  r  ^ or  -ci  <  ‘o.  Thf*  !'%  It  *  *<HnpTii>  up  I o  j  t  IirrA  wouM  lu*  n  *'hnnf  o  for  th^'  Kuru-  h^ro.  f  are  still  trying  to  obtain  it 

\ .,.f,  f  ,,r  i  i/  ti  trr  tiitio  hi,.;  p'-i  r!  hp'>n  O;  jiPHn  coiiiltvies  lo  hfu »»  their  riirr''n-  fur  .vou  and  the  publication  of  this 

Voitif-rji  *'Cr.I  I! .  c  hi  *  cifs  (.'radually  assnmr  a  value  rlo.srr  reply  may  possibly  draw  an  answer  j 

fJonu.  n  it  'S'*  felt  tlirjt  if  an>  -^  to  tbfir  parity.  In  fh*^  m(*Hntime  it  is  from  some  other  holder  of  the  coni-j 

VnSAr^.  (  II  ■  ^  ‘  i,od;\  ic-  in  a  iositi'*n  to  u  orK  the  ''om-j  jusl  the  v.  ildost  sort  of  spe(  ul^tlnn  to  pan.vs  smirifics.  ^ 

FI  Irt  out  of  It'-  riifhr  ultio*;,  jt  shouldjtr>  to  flpure  it  all  out  ! 

;e-.,  -  Oj  a)  fir;,  tan  e^f  ^  Cuhhr.,  Cr.Tnpnnr.  which  row  j  -  -  jTMK  MF;ANrNG  OK  BOOK  VALKK.  1 

'HPit.il  jnd  thr  nint,-=gmc  ^  <.,nir..1bne  mtrrcst  m  thrj  B  FISHINC  A.  Ik'CKINC.  I  to  know 


thr,:  there  has  been  a  decided  sett.vck  The  comp.sny  is  one  of  the  old  con- 
in  the  whole  uuip  industry  and  th-e  eerns  of  the  country  and  there  are  a 
tr.'.jgres?  that  is  likely  to  b,  made  now  great  many  people  who  liave  figured 
should  be  very  much  slower  thsn  was  that  it  was  a  good  low  priced  stock  to 


-PIT  I  \L  yi  OTATIONS  FOR  I.\Ri;i, 
BI.UI  ivS. 


miLL  ppMJ  A«;i;Nr  lo  talk  rr 
0\KK  W  ITH  YOU. 


Yersai^^flricairc 

H.-ad  Hfflre 

A  r.Rs.Mi  I.F..S  Bi.nc;..  mhntreau 

IctephoTie  Main  7010 


enticipated  a  couple  of  years  ago 


HAA'll  'SON  '  ■ONSt'Lin.VTKl 
.MINE.«. 

.ts  a  sii bs'  rihi  r  lo  your 


ago.  buy  ami  put  away  for  a  while.  .A  ! 

dividend  is  being  paid  on  it  at  the  rate 

<  Ill'll'  has: 

no  (liir  '.-alue  .and  ts  now  paying  a  .12, 
<a:b  dividend  a  year,  by  the  deelara-] 
paper  I  lion  pf  a  quarterly  di\  idend  of  one-' 


'  .ts  a  SII hs'  ribi  r  lo  your  paper  I  non  of  a  quarterly 
irould  hr  obliged  if  you  would  fnrnirh  half  of  one  per  cent 

me  with  any  information  as  to  the  _ 

present  standing  of  the  liaiidson  Cor-  I'AN.M'I.AN  i '(JN.*"' 'LlV'.ATEl ' 

.  solidatfd  Gold  Mines.  CO 

I  /  am  a  holder  of  .shares  in  that  mn-  j  houaht  at 

!  cent  oiiff  my  latest  ‘  o"-"' ,  -p  .3,.^,  , 


'.to  the  negotiations  wiih  the  KnplisI: 
syndicate  might  he  expr,  trd  uifliiu 


and  the  completion  of  the  hotel  by 
perststenllv  ad-h^’'’'''''’  '»“  Isgmaranteed  by  the. 

ttion  m  foreign  I  Thompson -Rtarrett 

'tally  in  Herman  1  o  »  r.  ai  t'  •  j 

s...  Frank  .A.  nudicy,  Prc.si<lent, 

on  them  Of-'''*''*  Uompany  of  .Am- 

me  that  we  are  his  investig.a-| 

..u  tions  show  that  Montroal  is  more 
time  when  thpy  .  -  , ,  .  ,  , 

•SR  rhanee  of  a  i  *"  additional  hotel 

I  .  /  space  than  nnv  other  large  city  in 

nanci.al  interests  .* 

.  ^  J  .  Canada  01  the  1  nited  states, 

have  found  it 

Just  wh.sl  is  g.v 

lerman  tinanclal  |  HEKHIT  OF  L.AND  ..'OMRANY.  i 
'  .4.1  one  of  your  suhsrribers  I  would: 

has  also  had  a  appreciate  an  expression  of  your  opiii-: 


J.A.Gairdner  J.A.G.Clarke 
O.  A.  Doherty 

take  pleasure  in  announcing 
the  formation  of  a  partner¬ 
ship  for  the  purpose  of  deal¬ 
ing  in  Government  and  Mun¬ 
icipal  Bonds. 

Gairdner,  Clarke  &  Co. 

120  Bay  Street 

Toronto 


November  lltb,  1921 


Telephone;  Adel-aidc  5070 


i  fhf~  Hf'xl  tttoHih  tjr 
brinn  t^irrud  oh  ut  nH 
,  '"O/’ 

/  ihii'.k  'hr  <jh'irrhahir 
fo  //•»>;'  /’*'■<. 

^  -79  7-)  :rh.%!  t<  rr.i  ^ 

!  Mn^tyrnl. 


Ifi  funj  fror 
r.t  (hr  prt,', 


McDoiiagli  Somers  8  Cs. 

C.'pvcrnment  and 
Municipal  Bonds 

Domirion  BanV  Bldg. 
TORONTO 


SAFE  and  SOUND 

We  run  offer  to  .»oii  at  the  inti. 
ittpnl  ::  securitj  (hai  tite-I',  this 
description,  and  the  price  wiil 
interest  Aon. 

SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.P.I.  BLOC.  TOROflTO 


WE  BUY  BONDS 


-■  i  Vnswr:-  ‘’‘tinvnn; 

I  i  a  let  Ilf  difb' ''.'tier  iu  tli<'  ',5'  t  'c 
I  i  e.,  -  F'’ircf  of  a')  t'lr;.  tan  r.b.^i '  ef 
rapit.'li  and  the  man'^gme  uire,  lor.  M-  . 
I  Harr’':,  of  Tcronto,  w.  r1  to  i  :iglaiid 
for  th'  purpo-'c  .  f  f  l.'.'T  l.ig  It’.'  ''r.i  i- 
pany  .  Hir,  r-ff.-.  1 1  e  a-  !,  ret  ,-ltogciber 
I  sue.  essfql,  \Vr  1' 'pe-.  r;-.  linw  *  '  e;-, 
j  that  the  Comtaiv'  b,a^  r  mstallp.l 
I  Pn  j  ir.nf  iiinery  i"  'heir  p>v,a,;  re  rntb  and 
'  tiiey  have  ir'entcps  r.f  .nrriing  '’it 

miring  operation':  From  v  bat  w-.,  .-an 
karn  the  t'ornpany  o,- n  f.,iil'  \..!u- 
.y;  le  assets  ill  llie  g.aid  fliatri.  ts  in 
Vorthein  ijntano.  A-  P  is  i-'T-ssibk 
f.tr  you  to  soil  the  s'oM'k.  yc'i  .i? 't  loii 
dg.  hold  on,  and  it  is  just  rirsil'!'-  that 

"Oil  may  .■ome  out  of  tin:-  all  right  or 
j  <  vrn  with  a  p“ofit. 

1  V.JARILITV  l  iiR  l/'.sT  .'^T"i  IC  '  KK- 
TIFHATEf! 

— ‘  I'ln  Sep!  23//1.  1313,  /  f,’i’'e!iasrii  from 

. .  a  hrnl.  rra.oi  house  ,50  .shares  ear  h  of 

I  Ilie  rommnn  s/nrk  of  Ihe  Sauihern 
Pfieifo  Cn.  and  the  ''anadian  I'ar’fli 
T|H|^  Co  The  sloi-i.  r<  t 'idea/.':  wire  des- 
JlstJ  I  Iroyail  ho  fwe  in  a  train  lererk  near 
le  inn-  -'"i" '''■  Yf/d.  The  oue.s'ini.  I  wish 

t  ■>  this  ^  erpensr.s  :t>  eon-. 

'V  will  vertiol,  yilh  Ife  issuing  nf  Ihe  dup'i- 
rnfe  errfifieaics  b‘  paid  bp  Ihe  brokers 
~pj_  or  myself?  The  duplieale  c.P.ft.  i/cs 

_  d-li-ered  lo  ,nr  in  ./line  of  Ihis  year: 

I  &  LU.  east  me  about  forty  dollar...  The 
TORONTO  ,  Sovthern  Daeidr  Co,  rrijuire  a  bond  nt 
_____  \  indeiinity  lehieh  anil  cost  .<200.00. 

j  Mho  should  pay  this  amount?  .1  m 
■  "  .enclosing  stomped  addressed  cnvilopr 

I  for  prii  ntr  reply.  — 11  .  /»..  ’Id. 

NDS  I  An.swer- I'erbati.s  a  law  ei-  could 
THEM  I  rtA'A'  .''Ju  a  lego'  opinion  better  than 


Kuro- '  hare.  AVe  are  still  trying  to  obtain  it 
irren-  for  you  and  the  publication  of  this 
rlo.aer  reply  may  possibly  draw  an  answer; 
^  if  is  from  some  other  holder  of  the  coni-j 
on  to  pany's  securities. 

-  i 

iTHE  .Mbi.ANfNG  OF  BOOK  A'ALUK.  I 


EPOK 

EPOK 

EPC 


ind  are  there  ri.'i/"  '  and  "markri  ralnr."  Cor  in - 

Uion  ttt  their  stnner,  aceording  to  the,  last  bulamr 

payment  of  sheet,  t'acsard  itntorf,  common  hoi  u 
nlreal.  hoof.  raJur  of  npprorlntali  ty  529  a 

mation  mdi-  ^hare.  fs  Ihiji  flguieil  hy  first  making 

Hilly  been  a  'iB'  U'iio  e  for  handed  indi  olerJness 

Mritish  preferred  .iloek,  and  also  0.1  far 


Answ  er  Recent  inOo  mation  mdi-  '''’orr.  is  1  ri.s  pgui ,  a  ny  gi si  mnmng 
cates  tbiit  there  bus  only  been  „  | 'f'l'c ''  '"'"'fed  indeotedncss 

.slight  itnprovemeni  in  the  British  UrJ-j'’"*'  yvfrrrrd  .stock,  and  also  0.1  Jar 
timbia  Fishing  A  I'a.  kmg  t 'o'a  busi-h®  ""  ^  'dneerned  i”  U  not 


„’-e.  .nniciimg  mterest  m  the|  h  «.  hlbtll.^'.  w  puzzled  to  know ' 

I- ell  I  omp.tny.  j  Have  you  any  lerrat  infnrnialian  the  exact  definition  of  book  l  aJiie, 

There  ba'e  been  .some  tl'f'ei  en.  e,B  I  presen'  condition  of  at-  M’nuld  also  npprei  iair  haling  ynu  ga 

let-ve.'ii  some  ,.f  fp  sha re h  tl'l'  is  of '1  fritrs  of  the  British  Caluwbio  Fishing  further  and  say  whether  thru  (,  any 
1  h'  Fell  I'onip.any  and  lb-  I'ontrolbng  I’gckina  Cn  .  f.ld.'  h  the  Company  langihh  rnnnrelioa  iilw'en  "honk 
intere.sts  as  to  tbe  fM'liry  of  .ndniinis- 1  ,7*  position  and  are  there  n.i/"  '  and  "market  ralnr."  For  in - 

tration.  The  position  is.  howe,er.  that  ,  feir  an  appi’ eia.lion  in  their  stniier,  aceording  lo  the.  last  hula, or 

the  IpibV.er  ('omppny  owns  the  '  on •  i  .  nnd  a  pa-iih!e  payment  af  sheet,  Faekard  ilalorf.  lommnn  hoi  u 

tr.dtlng  intere.st  an,]  anything  tliey  do  |  dittd.'tiW.  ’  If  H  Montreal.  bon/.  vaJtir  of  a  pjiroriiiia  l<  ty  529  a 

for  the  .  ontr.JlIiMe  iMtere.sts  is  likely.  ;  Recent  inbomation  mdi-  Is  IhM  flf/uie, I  hy  first  making  ^ 

lo  b"  to  the  Hdinnlage  of  the  minority  ;  „  alli.waio  e  for  handed  ind’  oteriness 

interest.  The  entire  production  of  tbe'^,_^  j„  ‘mvemenl  in'  th.-  British  FeJ-  yefrrrrd  .stock,  and  also  0.1  far 

l-rlt  ('..mnany  m  handled  I, y  the  bales- 1  Fishing  A  I'a- kmg  Fo'a  bnsi-  ""  Mire.slor  is  ,o,i.  erned  is  it  not 

men  of  tbe  Rnble.r  Uompany ,  it  will  take  at  lea.st  a  year  for  Kguidatio,, 

f-.rms  pa.l  of  the  I'ommion  Hubber  |  nself  back  into  luDie.  wn,,ld  he  .so  hnaly 

.'iy.'Pe,;,.  Uontrol  of  the  Uann.lianl  , ,0,11, 1  even  s.iggest  "bnUered  that  the  hook  ralio  would 

-•myoli.iated  Rtthbe-  ' 'o.  ,n  turn  „i„„d.  Fnder  not  result  in  any  .sjih-ilantialoenef, Is 

icvned  by  Interests  in  the  Fnited ,  ,,  >  .  Fishing  has  I-"  "ol  llir  earn- 

;:tai,s  Unbl.er  Uompany.  Thi.-.  gives:  ^  ,,uslnes.s.  roinpoey  af  mu-h  more 

ihem  the  lieneflt  of  one  of  the  higge.st  |  lotterlv,  of  course  it  was  severely  done,  rn  to  stoekholoers  thf.i  (he  bool. 
«»rganizatif*ns  in  tho  norld  and  as  thvy!  in vi*ntnrir>B  rnlur?  I .  fl.  //.,  lorontf*. 

spc.ali^e  in  tb.s  one  field  they  should  j  ,r,n,-ket  Is  eiog-  Answer-  Book  'alue  i.s  that  which 

he  ,ib|r  to  do  oniething  with  fell  siene  1  .  -x  inventories  is  '®  ti.-ilane,  sheet.  |l 

made  in  the  I'ominion  .0  indicate  that  ”"^'’Xncc  of  a  dividend  before 

Ihere  yias  mti<  h  ebanee  of  any  divid-  ,  10,,  ”  a.ssets  ayaiiaruc,  to.  tmi 

md  ou  the  Felt  stock,  a.s  the  company  _  I'Ab'F-  Kxpre.ssed  on  a  per  share  basis 

has  had  trouble  even  to  make  its  pre-  Tirivng'N  l»ARFI>  CO  '’“•'^"lated  by  dividing  the  number  , 

■err'd  dividend  I'RYDEN  1  .AI  LK  1,0.  common  stoek  into  the' 

There  is  very  little  market  for  the  Dtrthrr  relerenee  to  your  re-  difference  between  the  total  ass' t.s  and  | 

dock  but  it  w  ould  not  be  surprising  tttarAs  on  /'rj/dci  tti  t  imrs  of  Ort.  Sth.  ap  liabilities  that  are  pi  ior  in  legal 
f  from  time  to  time  vou  might  find  i  ”ote  il  is  now  quoted  at  SIO  or  *12.  daims  to  that  issue.  j 

f  possible  to  get  an  offer  for  it  from  Uou  advise  buyino  in  .some  more  nook  value  i.s  generally  vciy  differ-  | 

wokers  who  .specialir.e  in  unlisteel  ft  this  figure  and  averaging?— M\  S.  ent  from  market  value,  partly  beciUisc 


,  timbia  Fishing  A  I’B' kmg  Uo's  busi- 
men  of  the  Ru:.b..r  '  ompany,  whi.  h  1  ,,  „  ^.,.3, 

f-.rms  pa.l  of  .he  Do-nmion  R’">heri,j^^  companv  .0  work  ..self  back  mto 
.'^y.s.e,;,.  .'ontrol  nf  the  . 'ann.lian  |  ^  . . 

.•my..h.:at'd  Rt.hbe-  i.i  turn  h* ;  ,de  advisal-.litv  of  a  dnideud.  Fmler 

owned  l.y  Interests  m  the  Fnited ,  ,,  .  Fishing  has 

btat-s  liiiM.er  Uompany.  Thi.-.  f  i' es  : 

them  the  heneflt  of  one  nf  the  b,gge.<.t  L  lotterlv,  of  ro.irs..  it  was  severely 
organizati'.ns  in  the  world  and  as  'h.-y  |  inventories. 

s, ,e,-ali^e  in  tb.s  one  field  they  should  I  ,,,  present  the  market  Is  eiog- 

l.e  •Pble  to  do  omething  with  fell  siene  |  reduction  r-f  inventnries  is 

tone  or  othe.-.  Rr,  far  there  has  not  ..©rv  slowly.  Judging  from 

t, een  siiff.rieui  deyelopni'ni  of  the  .-.„nditions  w-e  wrmid  not  ibink 

trade  in  the  Dominion  to  indi- ate  tb.at  ^  ^  dividend  before 

ther*.  yv.Ts  mti<  h  ebanee  of  any  -livid-  Ipq,,!  19'’.A 

end  on  the  Felt  stock,  a.s  the  company  '  '  ' _ 

lias  had  trouble  even  to  make  its  pre-  DRYDEJN  R.AKEK  UO.  j 

feiT'd  dividend.  , 

There  is  very  little  market  for  the  H't"’  Dtrther  ref.-renee  to  your  re- 
stock,  but  it  would  not  be  surprising  nsarks  on  Dryden  m  times  of  Get.  %th 
if  from  time  to  time  yo.i  might  find  I  ”ote  il  is  nnw  gu.iled  at  *10  or  *12. 
It  p-ysstble  to  get  an  offer  for  it  from  ('duld  you  advise  buymo  in  .some  more 


1  note  II  is  nnw  quoted  at  *10  or  *12. 


brokers  who  .spe,.’iali7.e  in  unlister]  inis  ygure  a„„  e,.. rnt  rrom  ma. k.--.,  y  a.„e,  pa,  i,y-  o-'^roe. 

is.sues.  a.s  there  m-ght  be  a  rUspo.-ition  -I--  tiehreiber.  Out.  .,f  iut  chief  constituent  factor.s.  fixed  | 

on  thr  part  of  .some  interests  to  sc-  .Ani;y«-er— Since  your  enquiry  Dryden  j  nn'i  inlangilile  a.sset.saje  raielj 

rumulate  some  of  thus  .stock  to  put  Paper  has  advan.'ed  to  around  *17  a  | ‘■®’ ’'**•  niatket  prices.  1 

away  foi  a  long  puh-  R  a'"'  time  share  Much  of  this  b'lying  has  been  they  are  even  as.signcd  at  -  | 

vou  c.sn  get  anything  like  what  you  tiy  interests  who  yyere  purchasers  of  values.  .\nolhfq  reason  ot  | 


AS  WELL  AS  SELL  THEM  |  ci'f  a  'f'eal  opinion  bette-  than  pj.,  anything  like  what  you  t,y  interests  who  yyere  purchasers  of  hilrary  values.  .\nolhfT  reason  tor 

:  we  are  al  l'  to.  We  lyot.id  scy.  how-  f„.  j,  wotihl  he  disp-ised  fo  let  it  the  sfo-'k  when  it  was  put  out  around  'he  difference  us  to  be  fcnin.l  m  the 

H«W R. WC9D Co.. '.tONPREU  eve,-,  that  you  contraete'l  to  luiv  cer-  3,,,;  j,,.,  jnto  .something  else  in  *3.5.  The  advance  has  also  been  rxrin-  principal  of  markets  and  the  faj-t,  that 

.  ■  ,  - - j-iu _  tain  se.'iirities  from  a  brokerage |  U  would  be  easier  to  make  up  rident  yvith  an  improvement  in  the  the  esteem  in  which  a  property  is  h.dd 

'liou.se.  By  accepting  your  order  tNf*  vour  loss  than  in  this  i-artieular  is.stie.  general  pulp  industry.  The  annual  I'a^eii  upon  present  and  prosper.  i\e 


Vhat  ar«  }  our  Sloek*  piyins  tou? 
roHNult  with  II*  rr2ar<tini:  your  li- 
on  an  e\rh'inc^  ba«l6. 
IVstinnN'  ‘^oriiril ifA «  Gorporulion 
2«:i  U*r.  lam ''A  SL.  M'^nlrral 


Spanish  River 
Pulp  &  Paper 

8^  Bonds  due  1911 
Price  95  and  Interest 

To  Return  ‘Tc 


Members  Montreal  Stock  Escaanfe 

86  Notre  Dame  St.  West 
Montmal 

Telepboties:  Main  61R4  •■oi  6l8.> 


'hou.se.  By  accepting  your  order  the 
’  ,  firm  undertook  to  d'iiver  you  the  cer- 
I  tifica.es  f.or  the  .«e<  uri1ie8.  | 

Whatever  happens  to  these  certi¬ 
ficates  on  the  way  should  hay©  noth¬ 
ing  to  do  with  yot'  at  all.  If  i.s  en- 
,  tirely  up  to  th-'  brokerage  firms  an-J^ 
•  trust  companies  t-j  see  that  you  arc 
'  pul  in  possession  of  tiie  <  ertificates 
I  whi-  h  you  purchased.  ^ 

Ani  further  liability  on  your  n,.rl  j 
yvnuld  onl?  begin  after  you  have  re- 
■eeived  the  certifi-ates. 

!  Tlii?  ir.  aiway.s  the  custom  foilowe.i, 
but  you  can  have  this  con  fumed  by 
I  referring  th'  matter  to  yo'tv  layvyer. 

I  A'.'e  think,  however,  you  will  find  his 
I  information  will  bear  out  our  .state- 
;  nient. 

MONTREAL  ABATTOIR  BO.NDS.  ' 
wai  you  ple.ose  gi".e  me  anii  in,'or-l 
i  motion  you  eon  and  ihe  x'oJtie  of  ■. 
'.Montreal  .ibattoir  fhsrond  Mortgage 
^Cumulative  Income  Gold  Bonds,  and 
.  state  yihat  they  are  worth  at  present?! 

!  — J.  .U.,  Stratford.  . 

j  Answer — There  is  n-i  hid  whatever! 

I  obtainable  on  the  Second  Mortgage, 

I  f'umulatlve  Inconqe  Bonds  of  the 
I  Slontrea!  Abattoir  Co.  lAlfferent  hrok-' 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  **FiDaucial  Times,”  Montreal. 

>  {Ih'nk  of  purchasing}  “"e  following  securities: 

Piense  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

The  Replies  will  be  pnblished  in  The  Financial  Times,  under 
the  nom  de  plnme  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

'—Cross  out  lino  not  desired. 


The  annual  hat-.d  upon  present  and  prospective 
earnings  rather  titan  its  probable  pro- | 
I  ceeds  from  li(4uidation.  I 

—■  I  Since  the  balance  sheet  items  eon- | 

^stituting  net  quick  assets  itvorkingj 
capital)  are  carried  at  present  mark-t 
’values  they  tto  the  extent  of  their 
!  I  elation  to  total  a-ssets  and  after  prioi 
[capital  habilitie.s)  give  the  nearest' 
j  tangible  l  onneetion  between  l-ook  and  | 
j  market  values. 

I  From  the  .-toekholder'.s  point  of  vieyv  ; 

!  the  earnings  oyer  a  pcrio-l  of  years 
land  the  yvorkmg  capital  are  the  most, 

!  Important,  characteristics  of  a  concern, 
smo.  I  The  annual  report  of  Baekar-l  Motor  . 

Price  u-a''  I-'"-  -"‘k- 

book  value  of  the  coiiiriion  stock  lo  he  j 

.  1*29  a  share.  This  is  obtained  by  de- : 

.  ducting  from  the  total  asseUs  the  cur-  ■ 

rent  liabilities,  the  principal  of  the' 

.  funded  debt  (there  was  none  In  this; 

.  case)  and  the  j.ar  value  of  the  pre- 

ferre  ’  stock. 

.  Tlio  last  twro  questions  presuppose 

.  that  liquidations  are  usuaJly  forced  | 

nuder  ^  period  of  poor  earnings  and  i 

narked  consequent  .sacrifice  'jf  the  sloyv 

assets  upon  a  poor  mai'ket  and  also 
that  Investors  look  into  th©  future  in 
committing  their  sartngc  Both  sup- 
posttfons  ora  rery  tron. 


FABRK*  LINED  INNER  TI  BE.S 
AT  AM'  I  P-TO-DATE  DEALER 

3  Years  on  the  Road 

The  dealer  iihe  says  he  hasn’t  yot  Etochs  may  be  try¬ 
ing  to  sell  you  "something  just  cs  go'jd." 

There  is  no  such  thing. 

Prrrnior  Tire  and  Riinbcr  f’n.,  LlnifRd 
707  Yonge  Street ,  Tt>KO,>T4>.  .Vfwl  h  .North  5236 


The  Investment  Guide 
Will  TeU  You 

When  you  put  your  money  into 
a  security  you  want  to  know  all 
the  details — the  price,  the  rate  of 
interest,  the  yield,  the  date  of  ma¬ 
turity,  where  and  how  payable,  the 
security  behind  the  bond. 

And  you  want  the  benefit  of  compar¬ 
ison  with  other  securities  being  o£Fered. 
One  may  suit  your  particular  require¬ 
ments  better  than  others. 

In  the  Investment  Guide  which  we 
issue  monthly  and  mail  free  for  the 
asking  all  these  details  of  all  securities, 
new  and  old,  on  the  market,  are  worked 
out  in  easily  understood  tables  so  that 
you  can  select  the  one  most  suitable  to 
your  future  plans  in  the  matter  of  ma¬ 
turity,  interest,  payments,  etc. 

Write  for  the  current  issue. 

Before  you  invest,  consult  us, 

Jarvis  &  Cq 

KMhiMlTEa  jY-r  1 

*06  OMMa  LMiaa>Jin..*[m 

Toroitto,  Canada.  ‘W  OwiwlrikCiiWada 

INVESTMENT  BANKERS 


I 


/ 
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PnMislied  Eyery  Saturday  at  35S  rraig  Street  West, 
Montreal,  by  The  Montreal  Financial  Times  Publish¬ 
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of  a  year  ago,  the  money  value  will  be  less.  Farmers ! 
are  getting  lower  prices  for  all  their  products  and  { 
this,  with  the  lessened  production  owing  to  drought  j 
in  some  sections,  is  reflected  in  the  decrease  in  the  j 
savings  deposits  in  the  banks. 


1  INSIDE  STORIES  A~~ 

\  OF  THE  STREET  TOPICS  OF  THE  DAY 

I  POOLS  .l  AKl  Vti  roi  K.UiE. 

I  One  ot  the  features  of  the  iociill  ** 


ing  Company,  Limited.  j  ***  known,  deposits  withdrawable  after  notice  in  j  market  during  the  pa^l  couple  of  ‘‘Kvery  now  nrd  again  we  arc ‘hjld  certainly  hc.s  no  stronger  claim  on 

- - — — - . ^ — —--I  Canadian  banks  have  been  declining  for  several !  weeks  has  been  afforded  by  indica-j  by  .someone  who  doubtless  has  his ,  the  company  than  most  ot  the  credit- 

K.  EM.MET  COX  -  President  and  Managing  Dlreotor.  months.  We  have  now  the  reason  offered  by  Molsons  I  some  "f  the  old-time  pools  ond  to  gain  j  or.s.  r.nd  the  least  that  we  would  ox- 

- -  _  Bank  for  the  decline  While  all  will  s^m^naf»liye  with  "ere  taking  courage.  Jn  one  very  i  SHALL  FK.U'TiONS  that  freight  i  pect  of  it  would  be  that  it  would  taac  , 

SUBSCRIPTION  PBICE:  In  Canada,  $3.00  a  year;  $1.75  “  ,  decline,  wmie  all  sjTnpat.il/e  with  DEi'lSlVK  I'ACTOi:,'i  rates  are  such  its  turn  with  the  others. 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  rhe  fanner  in  any  misfortune  he  may  have,  it  must  not  pool  had  been  formed  and  that  the  IN  NKW.SPIi.’.M.  a  small'  pro-  _ 

for  six  months.  In  the  United  States,  $3.50  a  year;  be  forgotten  that  the  consumer  of  produce  would  have  stock  in  which  they  were  interested,  portion  of  the  .  ,  [ 

$2.00  for  six  months.  been  placed  in  a  truly  desperate  plight  had  the  price  ^  Period  of  time,  was  due  for  a  cost  of  goods  that  they  have  little  or  ”  E'asleiner  was  chatting  with  a 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-  of  food  not  fallen  in  proportion  to  the  decline  in  wages,  .leveinnment 

fices  or  from  anv  re<!nnnsfhle  Advertisine  Agency  iv-  .  .u  »  ....  “  anothei  development  but  v.hat  do  you  think  of  tins?  que-  .....  .....  thunderstruck  at  the 

r*i.r  w  iL  'tV  1^^^^  ^  ^  position  is  Worse ,  v.dnch  is  lending  a  certain  amount  oi  nod  broker  recently,  as  he  handed  optimism  that  pre- 

CABliL  AUBKEsa:  Fintimes  ;  v\.  U.  code.  than  it  actually  Is,  for  it  will  be  found  that  the  ex- !  confidence  in  the  local  situation.  *],p  following  clipping  showing  com-  AT  I  T  vailed  on  the  Coast,  i 

HEAD  OFFICE-  Montreal.  Main  8160.  All  Depart-  change  value  of  his  crop  is  not  greatly  impaired.  This  ^  *  onditions  for  a  long  time  were  sol  pari.sons  in  freight  rates  on  news-  *  Everywhere  there 

ments.  :  unfavorable  that  it  was  impossible  j  p,.jnt..  talk  of  good  times,  good  busi- 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  n  •  i  *  n  '  v,  i  ,  .  .  ,  ,  :  lor  the  pools  to  carry  through  oper-  -The  rate  from  Hamburg  to  Xew  and  above  all  the  East- ^ 

ative,  R.  V.  Rlttenhouse  Phone.  Adelaide  946.  Riesidcnt  .Maepherson  sounded  a  note  of  warning  In  alions  of  any  character.  l.atterly,  York  and  other  ca.stern  port;;  is  $4  !  soon  learned  he  was  in  the' 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  matter  of  government  expenditure,  .saying  that  the  j  however,  there  lias  been  a  distinct  po-  i.oofi  kiios  or  $3.04  per  ton  of  | 'and  of  booster.s.  To  a  We.sterner 
U.  S  Representative  Phone  Broad  4476  '  People  will  not  long  tolerate  extravagance.  They  are  j  leeliuK  that  the  market  had  turned  2,f00  pounds,  and  $6  per  long  ton  or  oy^r.vthing  looks  big>  A  brook  is  a  j 

r.nvnAv  .  or  _ _ ’tt.  o  lioavilv  taxed  and  arc  willing  to  meet  the  expense  of'!*’®  S.oi'n.er  ami  in  the  absence  of  !j;5.3c  per  2,000  pounds  from  Scandi-  fifcr:  a  ravine,  a  canyon;  every  hill. 


ative,  R.  V.  Rlttenhouse.  Phone.  Adelaide  946. 
NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein, 
U.  S.  Representative.  Phone,  Broad  4476, 
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heavily  taxed  and  arc  willing  to  meet  the  expense  of '  ,  j  per  j.ouo  pounds  rrom  bcandi-  •«  a  can>on;  every  mil, 

,  .  ,  -u  ,  i  forced  liquidation,  many  .stock;;  navla.”  a  mountain.  The  Easterner  .said- 

war.  l,ut  they  cannot  afford  a  continuance  of  the  large  |  do  con.sidcrably  better.  |  Typical  rate.;  from  important  “Well,  what  about  the  hard  times 

annual  deficits  in  the  government  operation  of  railways.  »  I  Canadian  idiipping  points  to  .New  coming?” 

He  considered  it  apparent  to  everyone  tliat  an  attempt  FlPliR  ^  SITl  ATION'  I.S j  York  are:  Et.panola,  Ont.,  .$10. .'iO;  ‘‘Bosh:”  yelled  the  Westorncr. 

I  must  be  made  to  solve  this  raiiwav  problem  at  the  I.^SIKR  1I1V\  KXFKt  JEU.  i  Grand'.Mcre,  Que.,  S7.60:  Iroquois  ‘  Hard  times  are  not  coming,  but  soft 

Industrial  changes  are  occurring  p..|Is,  Ont..  $9.00;  Jonquiere,  Que.,  times  are  going.” 

V  instance  has  thi.sj^g.gb;  Ottawa.  Ont.,  $7.C0;  Sank  Ste.  _ _ 


Coming  Canadian  Government  Loan  .solution  to  ti 

Should  be  at  Lower  Rate.  Ob.serve  any  inclination  on  th«  .  .,.  «»> severely  affected  in  fho  seiback  and|  source  ‘  bein-r  qiVofcd'b’y  it  S  ‘  Kei-  i  ui.  <  '*  ankers’ 

K  salesmen  of  Anirnc:m  coinpanies.lioU  oV  .New  York  seem^^ 

It  IS  now-  generally  believed  that  the  Dominion  Gov-  operation.  Cnder  such  conditions  a  solution  is  difficult,  ^hen  they  saw  th-  .stuff  coming  in  I  \ewspi  i-ii  ftorvicc  Bureau  in  an  .-'d-i^**'^  M  ARI  Angeles  was  not  an 

ernment  w-ill  be  In  the  market  with  a  now  bond  issue  _  from  Germany,  claimed  tliat  it  would  Iires:;  hefore  the  Faresmen’s  .AiTsoiVa-  ,  exception.  One  oi 

writhin  a  few  months  hence.  .  be  a  year  o.r  rnore  before  (  auadian  bio  paper  industry  of  Chi-  liankers  was  asked  how  he  came 

There  is  no  doubt  that  the  Finance  Department  has.  Minister  of  CuStOmS  and  the  Marking'  companies  would  be  able  to  find  a  cago. 

.  .  J  ,  ,  J  r  ,  ,  UI  .  -  i  demand  for  any  export  trade.  7'hc  broker  offered  ilm  view  which  “Hie  place  and 

been  in  need  of  funds  for  a  considerable  time  past.  ^Ct.  j  'i’hcir  diagnosis  of  ihe  situation  Hiil  benl^  be  object,  i^o^  hung  out  a  sign, ’Bank’.  One  day  an 

The  scarcity;  of  money  and  the  high  interest  rates,  ^  custorn.s  i  aosoiute.y  wrung  and  al-!  figures  showed  one  reason -vhy  Euro-  la<i.v  came  in  and  deposited  $luo. 

however,  have  made  advisable  a  delay  in  offering  a  ^  00^,1  aii.lations  an.  hie  11  .  .  *  •  1  j-ea^jy  yoine  of  our  (  anadian  com- j  -u-e  a‘*le  10  undev*srU  ('an-  followin.rj  day  a  man  came  in 

new-  loan.  In  the  meantime,  financial  requirements  attitude  towards  the  Marking  Act.  a.s  well  as  to  uave  clo;-<  1  some  very  cou-!.,r,p,„  mills  in  the  markets  n»  f.be  ^ad  deposited  $.»00.  Mith  this  .v'.do, 

haye  been  obtained  through  short-term  loans  for  w  hich,  'hose  who  through  their  opposition  to  this  act  arc  siderable  onlers  R„„.hly  speaking, 

..  .  -ut  1  4  u  I  *  *  4  1  t  •  J  Tf  llkelv  to  brinj;  about  its  repeal.  couise  thcit  luis  iu^d  lo  be  a  have  an  advantaa;^  of  lar  positea  ^5U0  of  iny  own  inone}. 

It  IS  possible,  high  Interest  rates  have  been  paid.  If  so.  •  'jnf„rnied  on  the  ooin*  of  wh-)  will  be  our  -'Uustmeiit  of  lu  iees,  l)Ut  by  meeting  cent,  in  freight  rates,  or  somewhere  - 

there  is  justification  in  the  fact  that  for  a  year  past  th(  **“  "  ”  on  t  i  .  .  .  u  siiuation  .some  idunts  arc  now!  in  t’ue  vicinitv  of  He  per  pound  of  method  of  financliig  just  (iecided 

w-orld  has  been  looking  forward  from  monfli  to  month  Freniier,  but  whoever  it  may  be  wo  i-ecommcm,  operating  to  capacity.  (fr.e  of  the  ^  upv-sprint.'  '  uPon  by  a  certain  public  luiliiy  hold- 

for  lower  interest  rates  surround  himself  by  too  many  dic;l-in-the-  big  surprises  oi  Uic  whole  situation  |  This  sum  inav  n'at  round  of  grea'  ing  company  h,-.s  ai 


AVe  agree  w'ith  President  .Maepherson  in  the  import- 1  been  more  apparent  than  in  the  1  opf  .  siO.&O;  Three  Rivers!  t  t  •  •  •  ! 

ance  of  linding  a  solution  to  this  problem,  but  w-c  faiF  kraft  and  wrapping  paper  industry,  i  $7.00.  ,  e, 

to  ob.serve  any  inclination  on  the  part  of  government  to  Ibese  wore  (Jie  lines  of  papei  most!  -pbe  figure;;  are  from  a  reliable  °reeenf*'V>  Vift'i. 

.  11-  «•  ,  1  *  •  1  „  severely  affected  in  the  seiback  and  f.ourcc  bein'-  quoted  by  K  S  Kel-  n/tn  ./w.,  cectni  bankets 

accept  any  solution  winch  docs  not  involve  KO>cr  n,pnl  ,,,,e,ican  companies, |  ,„g.  New  York,  sccretal-y  of  Lie  1.''  gathering  at  Los 

operation.  Fnder  such  conditions  a  solution  is  difficult,  ^jjen  they  saw  th-  stuff  coming  in  I  Newsprint,  Forvice  Bureau,  in  an  .ed-l"*”  'X  v”!  Angeles  was  not  an 


writhin  a  few  months  hence. 


been  in  need  of  funds  for  a  considerable  time  past. 
The  scarcity ;  of  money  and  the  high  interest  rates, 
hownever,  have  made  advisable  a  delay  in  offering  a 


Congramlations  are  due  ihe  new-  .Minister  of  f'ustorn.s| 


it  is  possible,  high  interest  rates  have  been  paid.  If  so,  01  1.,  n.  r,  i,ui  u,  n.tci.i.s 

there  is  justification  in  the  fact  that  for  a  year  past  th<  informed  on  the  point  of  who  will  be  our  ’„iurits‘  are  now . . .  .  . . 

w-orld  has  been  looking  forwani  from  month  to  month  Premier,  but  whoever  it  may  be  wo  i-ecommenu  operating  to  capacity.  (hie  of  the  ^  „ev.,p,i„t;  " 

for  lower  interest  rate.s.  surround  liim.self  by  too  many  dic;l-in-the-  big  surprises  01  Uic  whole  situation  |  This  sum  may  n'ot  sound  of  gn 

-rn^  „  ;r,«»rnr.t  v.ifr.c  nn.i  i.ivr.n  '  "'(h*!  '''"'i  tariffites  and  jiroteetionists  lest  he  make  bus  been  the  raiiidiiy  w  iili  which  (F  iniuonance  but  it  ii;  eiiou:;h  to  In-i 

The  anticipated  dcclinv  s!i  interest  rates  has  neon  ^  tif.nf  mftnv  canidiin  roTurm^;  h;ivt-'^  _ .:j _ »  i..  . .  ,.4 i 

slow  in  making  its  appe.-ti ; ace.  However,  the  Bank  ““^^ike  of  supposing  that  thi.s  country  was  created  b  ^hei r "liustness  pi.-k  up  from  Uie;  twco^buveis  i  lu 

of  England,  some  montlis  ago.  began  knocking  llie  particular  biand  ot  business.  The  im])oit  low  point  of  Iasi  summer.  ;  casions.  It  fon.ied  the  basis  of  ma 

,  .  ,  ,.1  1  •  ,  *  1..1  i«i  business  is  a  verv  important  branch  of  commerce,  not  %•  -v  n* 

props  out  from  iincicr  the  h!?;h  rate  whicJi  had  liold  foi  *  *  ...  ■' &  w'tn' i»a'  i  iki>  'rtn 

ui  1  4K  *  ,  ivoo  o-r.wi  onlv  because  of  what  it  affords  in  the  way  of  customs.  liANJI-.H.!  (  AI  ll  iL  rOU  Jllh 

a  considerable  time  and  the  structure  has  ]>oen  /rrad-  *  ...  ui  vi’ 

11  14  «  i«  *  ,  Vvori  ‘"a  1 1 /Ml  revouue,  i)ut  because  of  the  actual  bonefit  it  is  to  Uie  tri.ni, 

ually  weaHening.  By  last  month,  the  rate  had  jallen  Xiie  old  story  oi  hov.  AVcslera  cn- 


o^mdersrll  ran-  folIowin.rj  day  a  man  came  in 

markets'"  o"  the  deposited  ;J100.  With  this  .>r*Oo, 
u.Gfhlv  sneakin'.^,  considcied  it  a  goo^l  T’isk,  so  1  de- 
ntaa;*^  of*  To  per  I*(^-'^ited  ?5u0  of  iny  own  money.*' 


business  is  a  very  important  branch  of  commerce,  not 
only  becau.se  of  what  it  affords  in  the  way  of  cu.stomr. 


vicinitv  of  '/,c  per  pound  of  ^  method  of  financing  just  (iecided 
Pt  I  upon  l.y  a  certain  public  utiliiy  hold- 

sum  mav  n'jt  round  of  grea' I  •(*11  l  ompuny  ha.s  at 

nee  but  it  ii;  eiiouiTi  to  have  '  M’-W  least  the  merit  of  ori- 
conriderable  controversy  bc-  t'Kl-MtiLE  ginality.  This  conce.-n 
uyers  i.iid  sellers  on  many  oc-  bus  outstaiKting  an  is- 

Tt  fon.ied  the  basil!  of  many  Uue  of  G  p.c.  preferred  stock.  I'  is 


I*’  _  :  ar-:uments  I'clv.  ecu  tlie  buils  and  tlie  offering  the  preferred  sharcholdcrr 

EA,STKI5?i  CAl’i'l' ’i  Ii  FOR  'I'll  •- 1  bear.s  during  the  past  year,  and  at  the  the  right  lo  turn  in  each  share  of. 


B  l-.M'.  prc.sent  time  will  go  lowei 

Tlie  old  story  ot  liov,  Mesteru  en-  next  quarter  or  not. 


to  5¥j  P.C.  and  in  the  first  week  of  November  a  further  the  consutuer  of  good.s-and  even 


drop  to  5  p.c.  took  place,  thus  bringing  it  liack  to  tb(>  Hie  I101..0  conipetitoi, 


in  the  stock,  plus  a  iiayment  of  .«2u  cash. 
I  and  have  the  ”6  jt.c.”  on  ilie  certifi¬ 
cate  made  to  read  ‘‘8  p.c.”  In  rc- 


point  at  which  it  was  pegged  practically  throughout 
the  war. 


through  the  niedium  of  Eastern  cap-;  point  raised  l.y  tlie  Progres-  hpect  of  all  other  terms  and  restric-  [(I 


Canadians  for  the  most  part  have  both  hands  up  for  ^  ital  is  again  being  eiearly  sliown  by  c.-iiiriidate  in  Wright  County,  re- I  tions.  the  eertifica'C  would  be  im- 


wliat  we  please  to  term  jirotcetion. 


I,e  the  fact  that  the  entire  tiiianciiig  01 


lative  lo  the  in-  changed.  Tlie  scheme  really  amounts 


'■  ,  I,  ,T  •*  .  known  that  by  protection  we  do  not  mean  a  tariff  r,,- !  ® ‘'»0'»,d0d  for  llic  new  Manltoi.a  (;()Vr;[{^  i,l|.;>iT  »  .lebtedne.ss  of  the  j  to  .selling  a  $2  increase  in  the  divid- 

On  the  same  day,  the  Federal  Banks  of  die  I  nited  lo-iMation  so  adverse  to  importation  that  we  '  v  ’  o"’'!  -  H'"**  (’RKIHTOR  OF  Hordon  Company  end  for  520.  which  is  a  10  p.c.  iii- 

ates  took  similar  action,  reducing  their  rc-discoiint  ‘  ‘  ‘  '  .,,01  ^‘**>l-6*’-  *  a****'l<>  thiougu  F,astcrn  ({HlRIiBN  (  <>.  to  tlie  Dominion  vestment. 

tes  by  a  considerable  fraction.  It  may  now  be  said  ♦'>  huy  everything  at  home  or  go  wilhout.  Such  ,(  am»la  from  the  .New  A^.k  market,  ..-oR  $s(IO, (»(*«.  Government  for  - 

.hn  of  fUo  v-nrin.ia  i,rire  Pnnncial  tianl-iii"  ^  condition  is  not  protection  but  deatrnction.  1  "'*•  racneis  o  the  \\e.“t  ha\-c  a  income  .and  busi-  The  .streets  of  New  York  offer 

‘  ,  ,,  ,  .  f .I'l  Tlie  new  Minister  of  Customs  is  to  recommend  the!  'cack  ot  qiiulvly  toMiettiiig  how ,  profits  taxes,  has  come  in  for  small  straws  which  show  the  direc- 

steins  of  the  world  are  getting  well  b.-ick  towaids  Markin-  Act  until  P-rliament  has  • T*'  '  '''  '>'**•‘*>•-‘•(•.**1-  some  discu.ssion  on  the  Street.  lion  of  a  number  of 

irnial.  There  are  predictions  that  the  rate  will  con-  ‘  I every  big  (oncerii  111  the  West  n  alleged  by  the  Progressive  |  A  BI'SIMiSS  winds.  The  re-ap- 

lue  downward  until  it  is  lower  than  the  average  of  Hme  to  study  the  matter.  M  e  accept  this  as  an  inti- ,  has  boon  finam.ed  Horn  tl.i.s  part  01  ;  t,,;u  the  company  owes  the  Govern- !  index  pearance  ot  the  "pan- 

P  few  vears  preceding  the  war  but  in  any  event,  '“•’il'on  that  the  .Aiarking  Act  will  sliortly  be  where  it  j  the  country,  with  the  resiili  that  the  j  ,ne„t  no  less  than  $800,000  in  respect  j  handler”  was  a  sure 

^  ‘  _.  ,  ’  ,  ..  will  do  no  liarm.  But  wliat  we  should  like  to  know  js  I  "  ®‘’H‘('n  farint  r  has  had  the  great ,  to  tlie  taxation  mentioned,  and,  being  ,  sign  of  lessening  business  and  in- 


tinue  downward  until  it  is  lower  than  the  average  of  1“®®  »'*®  ®’’“‘®''-  inti- ,  has  boon  finaimed  Horn  tlihs  part  01  ;  t,,;u  the  company  owes  the  Govern- j  indEX  - 

the  few  vears  preceding  the  war  but  in  any  event,  nmi'nn  that  the  .Aiarking  Act  will  sliortly  be  where  it  j  the  country,  v.  ith  the  lesuliluat  the ;  ,ne„t  no  less  than  $800,000  in  respect  j  handler”  was  a  sure 

■  1^*  1  '  1  If  ts  .  -n  1  p  .  tf'np-  timp  hefi.i-e  '*(}  harm.  But  wliat  we  should  like  to  know  js  I  " ®‘’H‘('n  faririt  r  has  had  the  great ,  to  the  taxation  mentioned,  and,  being  I  sign  of  lessening  business  and  in- 

there  is  little  doubt  that  it  will  be  a  long  time  Imsine.ss  men  of  this  country  should  be  con- '  nuui.v  ,mes  oi  industry  unable  to  make  payment  thereof,  has  j  creasing  unemployment.  The  disap- 

such  high  rate.s  as  prevailed  during  the  past  few  years  ‘  ,  1,  ,  V  1  i-  ' because  Fiasieiii  capital  was;  given  the  Governmnt  a  promissory  I  pearance  of  the  silk  shirt  marked  a 

w-ill  bo  seen  again.  .  ®-'^P®®"'- 1  "'fling  to  take  all  the  chance  of  the  note  therefor.  ,  uLic  change  m  the  economic  status 

At  the  end  of  September  the  total  outstanding  bonded  ‘f®®  f''®'"”®  '*®f®®'>  t>H*n*«''ve8  against ,  .S''®" 'f  •«  the  market;  -rhe  story  is  not  generally  ques-  of  labor.  And  a  few  days  ago.  while 

debtednoss  of  the  Dominion  Government  amounted  «®®'>  ®‘'’  a.=.grossion  on  the  part  of  their  own  -ov-  the_UesL  ^  j  Uoned  J®'' ,  ticker  was  showing  Jo'ver  Prmes 


possible  ;irowiIi  in  the  market;  The  story  is  not  generally  Ques- I  And  a  few  days  ago,  while 

tliroiighoiJt  the  West.  j  Uoned.  so  far  as  concerns  the  the  ticker  was  showing  lower  prices 

■■■  *  ^  !  amount,  thou.ali  it  was  not  generally  for  tobacco  .stocks  .and  predicting 

I'.DB.IRI)  E.  CARRY.  thought  that  a  note  had  been  given,  general  price-rutting,  another  old 

Sul.stantial  and  successful  as  is ;  In  tiie  eompany’.s  financial  statement  friend  reappeared.  It  was  the  man 
tho  Haskell  Barker  Car  Co.  llio  [  ajipears  the  recognition  that  it  is  satchel  distributing  small,  I 

Pullman’s  partic  ular  purpose  jn  largely  indebted  to  Government,  „f  ,, rand ' 

seeking  to  absorb  it  us  said  to  be  the  tiiough  tlie  sum  is  not  specifically  ^  .  tnharen 


indebtedness  of  the  Dominion  Government  amounien  '  ”  »  1,  ic  ^  I  jf  generally 

to  $2,531,999,661.  Of  this,  $2,090,000,000.  or  approxi-  *'*'"»■**•  ^  EIMV.IRD  E.  CARRY.  thought  that  a  note  had  been  given. 

m.ately  80  p.c.,  was  p.ayable  in  Can.ada,  the  remainder - - -  Sul.stantial  and  successful  as  is ;  In  the  eompany’.s  financial  statement 

in  Vow  V/irk  nn<i  T  fvndnn  t  ..i  /-s  XT  J  J  ^^®  Haskell  Barker  Car  Co.  tlie !  appears  the  recognition  that  it  is 

being  payable  in  New  York  and  ;®>®‘  ®"-  Another  CenSUS  Needed.  Pullman’s  particular  purpose  jn  largely  indebted  lo  Government. 

No  information  IS  at  hand  ^  ^  Dominion  Government  respond  to  the  |®  I?  is  not  specifically 

actually  owned  and  held  in  Canatia.  Oi  tnc  toiai  ,  .  capluio  of  prosidenl,  L.  I-.  (  arry,  srparalod  from  cortain  other  items 

amount  payable  here,  it  is  assumed  that  the  $2,090,-  resolution  of  the  Chambre  de  Commerec  of  the  di.strict  j  wiio  has  expajided  it  and  intensified  I  sufficiently  to  give  the  exact  infor- 
000  000  comsisted  of  the  various  Victory,  AVar  and  other  of  Montreal  to  order  a  revision  of  the  work  of  tlu  I  Us  operations  remarkably.  .j.  k.  mation.  From  tho  nature  of  the 
in  rnnniiinn  funds  blit  eousiis  enumerators  in  the  city  of  Montreal,  it  Is  to;  Gunnells  wants  to  leave  the  Pull- ;  stamment,  however,  there  i.s  no  rea- 
domestlc  loans  made  payable  in  (  anadian  funds,  but  n.nvn..n,nnnf  wiii  i.nvn  fh..\,nncin  '  ®®*®  presidency  and  l.eeomc  chair-':;on  to  suppose  that  tlie  Government 

that  this  includes  also  .such  proportions  of  these  loans  be  hoped  that  the  gov  eminent  will  have  the  sense  to  j  'arr.v-  hold  the  reins.  Mictuallv  reeeivi-d  a  promissory  note, 

as  were  sold  outside  of  Canada.  .Nearly  10  p.c.  of  the  oniit  the  impudent  and  inqiiisitoi-lal  census  forms  cr.i  ,  Carry  was  born  in  Fort  AVaync.ilf  it  has  received  a  note,  it  is  so 


.0,.,  .nenllonc  I„  r,„  ..uo  |  ‘U'r"'.,"'":  i' one  ...cdi,™  mo.-c  '..1*  -f'K f'V""'' 

‘  "■  ‘  .--.el.  .l..n  .1,0., 1,1  1,.  wllllns  to  ..'•.'■■‘IC?  '.''-bfi™'''}!:.”:.'’!’? 


of  pipe  tobacco. 

There  are  a  few  listed  securities 
in  which  one  seldom  sees  dealing.^.  ‘ 
Some  of  those  are  the 
XARROIV  high  -  nriced,  old  -  iiue 
MARKETS  dividend-payers,  which  i 
sell  on  an  investment  i 
liasis  and  are  ciosely  lield.  When 


Car  Co.,  Clueago,  wliere  for  years  he  postpone  the  collection  ot  the  debt 


uch  storks  has  been  absorbed  into 


In  addition  to  this  item,  are  short  loans  of  approxi-  of  ‘I'o  population  is  doubtful-certainly  they  do  not  |  ,vas  first  vicemresident  and  general ,  it  is  the  Government.  The  tax  is '  inve.stment  hoiiiings,  the  resultant 
i-itely  .8116  000  000  This  brings  the  total  refunding  i  P*oase  Montreal,  That  they  became  the  object  of  rid- j  manager  of  the  American  Car  &!  dependent  upon  the  profits  of  the  narrow  market  n,  capanie  ot  wiki 
obligations  to  ’around  $300,000,000.  without  providing  misrepresentation  cannot  be  questioned,  j  J‘'oundr.v.  which  appreciated  his  i  company  and  it  may  readily  be  as-  . ;e 


owllgaxions  lO  UIUUUU  wiinuut  I/I  -  nhilitv  nil  4a  :  fliiit  thr^f 

.1,-no.  fno  mo  noo  of  onvornment  AitniTPther  It  Is  !  Quite  posslbly  this  accounts  for  the  fact  that  the  count  ®®  e.xecutive.  i-  \ 

anything  for  the  use  of  government.  Altogeiner,  u  is ;  .  ,  ...  .  ,  He  attracted  national  altentioiC®s  expected.  I 

imssible  that  government  will  be  looking  for  some  j  *®  H’**  district  of  Jlontrcal,  as  pointed  out  by  the  i  HKinber  of  ihej'ery  heavy  losses 

$400,000,000  or  $500,000,000  in  1922,  by  way  of  loans  Jd  ;  C  hambre,  is  altogether  iiiarcuiato,  liciiig  (i6u,5u4  as  ;  LUiited  States  shipbuilding  and  labor  M  hat.  Hicn,  liei 
oiiuifinn  m  mi.  cniTTci  ro.r  11 1  £1 .1 V  niii-iiopd  IS  rpveniip  :  coiiipilied  with  839,704  counted  by  Lovell’s  Directory.  1  adjustment  lioanis.  He  i.s  a  mus-.ness  profits  tax  ? 


addition  lo  the  sums  regularly  obtained  as  revenue. 

Of  approximately  $200,000,000  bonds  falling  duo  next 


'The  Directory  figures  cost  us  nothing  and  are  ac- 


ability  a.s  an  executive.  i  sumed  that  these  profits  were  not  *'**  examide.  when  it  was  nece.s- 

He  attracted  national  altentioiC®®  expected.  In  fact,  they  were  ®®ry  f®  ®®H  ®f  Eacka- 

during  the  war  as  a  memher  of  tin- very  heavy  losses.  wanna  Railroad  to  settle  an  e.state. 

United  States  shipbuilding  and  labor  'Vhat.  then,  l.ecomes  of  the  busi-  the  market  price  broke  aO  Points  al- 

adjustment  boards.  He  i.s  a  mus- .  ness  profits  tax  ?  If  the  rule  work-  thougu  the  distribution  was  skilfulb 

cuiar.  mcdiuin-siaed  man,  absorbed  e*!  "■‘"'•V®-  *he  company  would  made  over  a  considerable  period. 


I  have  a  claim  on  Government. 


_ _  ....  in  business  ener-etic  direct  in  I  Gave  a  claim  on  Government.  But  the  palm  goes  to  a  stock  whicli. 

year  it  is  possible  that  holders  of  a  considerable  pro- j  "'Gercas  the  government  figures  were  collected  ;  practical,  but  ami-'  ‘Ge  worst,  the  Riordon  t  om-  after  selling  steadily  around  1)7,  siul- 

portion  will  be  prepared  to  accept  new  bonds  in  ex- '  •'H  ®®'cG  cost  and  arc  inaccurate.  This  again  goes  to  |  able,  with  the  suggestion  of  a  kindly ;  P®»y  i®.tpins  to  work  its  way  out  denly  shot  to  lOb  and  then  as  sud- 

/.inno-p  fhiia  faciiit-itini.  thp  dianoKiI  <iP  thp  new-  issiic  ;  dcnioiistrato  tlie  failure  of  government  perforraanc*  to  ,  smile  in  his  open  countenance.  He  of  its  misfoi tune-s.  Its  vaiious  eie-  denlv  subaided  to  1  .  .  .. 

change,  thus  facilitating  the  disposal  of  the  new  issue.  I  .  .1  .  !  is  not  secretive  wiim  m-onct-iv  -.n-  ditors  are  standing  aside  for  a  year  perturbed  officials  investigated,  they 

But  the  bulk  ot  the  new  issue  w-ill  have  to  be  .sold  |  “'(•‘*®®*  0  *'!’  o  indivu  ual  pcifoimance.  proached  for  information  l.iit  dreads  '®  order  to  give  it  an  opponunity  of  found  a  broker  had  carelessly  hand- 

tor  cash.  -  I  -  ;  personal  publicity.  Fto  has  litlle  I  “<'0®®»S  Gaek”.  The  Govci-nment  led  a  "buy”  order  for  250  ;;hare£. 

By  the  time  the  Finance  Department  will  be  ready  |  Tliis  is  the  r’crfect  Paekaea  Month  The  concentra-  *^or  hobbies,  but  has  taken  an  ,  _ 

to  make  the  offering  the  present  tendency  towards  j  of  the  handlers' ot  the  freight  ot  be!S,ilS’';o'a  .lo^’zeri^  ubs'Tnd' emm !  -p  .  .  r 

lower  iiiteiest  rates  and  higher  bond  prices  should  have  (pg  ontlrc  North  Ameri  can  continent  upon  the  nature  mereial  organizations  there.  I  i^03tlirGS  in 

made  sufficient  progress  to  assure  a  better  •eception  |  used  in  shipping  goods  over  tho  various  ,  -  T  *  *  .  _ 

lor  the  new  issue  than  would  have  been  accorded  it  in  railway  and  steamship  linos  will  beyond  doubt  have  j  iTTr^ 

years  past.  There  is  reason  to  think  that  by  that  time ,  roi-nitu  BROAD  hl-FH  1.  •  1  1  * ? 

'  _i  III  ,  II  I-  e-xceiicni  reouit.s.  There  are  many  New  York  bankers  Borld  opinmii  deinuiids  some  dot 

a  o  p.c.  government  offering  would  look  very  attractive.  I  For  the  first  time  in  history,  there  will  be  widespread  |  who  still  hold  that  the  railroad  ciice,  iiutioiial  j(‘:ilousics  and 

As  this  rate  would  compare  with  5*,^  p.c.  paid  on  *n**('G  i  p„.Qpu,..jijQu  j-qj.  the  purpose  of  definitely  determining  j  ®Gai'es  will  again  take  the  lead  over  ,  after  weary  war. 
of  the  loan  matupng  in  1922,  the  saving  w-oiild  be  very  •  package  for  the  var  ions  purposes  for  which  *  “Klustrials  in  market  activity.  Theyi 

considerable  ,  mu  ,  ,  1  .  j  are  of  the  opinion  that  Washington !  ( anadian  sliippiiig  grows,  especial 

‘hey  arc  used.  All  the  packages  handled  on  the  trails- j  ^.,11  favorable  as’  PAGE 

“  :  I.ortation  lines  will  be  carefully  observed,  note  will  be '  the  ileprcssion  in  many  lines  of  in-'  Slabili/ation  of  exchange  depeiidei 

’A-t-f  TiM  1  n  1  IN*  .  I  taken  of  their  condition  and  of  other  factors  in  the  diistry*  is  duo  to  lack  of  railroad  ^  and  trade. 

PreSluent  Ol  Molsons  tSSIlK  UiSCUSSCS  Iiiandling  of  the  iiackage  and  the  results  will  be  tabu-  ’®iy>ug,  and  Washington  is  anxious !  Bunk  reports  will  probably  aniin 

Live  Topics.  j  late.l  an.l  made  available  so  that  the  commercial  world  ;  Ihe^iUnt’mtucuL’to'sS  raS  to!  Ter  H!'X'i''pian  popular  amongst 


_  «  Tft  f  uiKCli  or  iiUMr  coiKiiiioii  alia  or  oiner  laciors  m  Tiie  uus»ii>  i»  tiur  lu  laeii  oi  raiiroiia 

Presiuent  of  Molsons  B^nk  Discusses  handling  of  the  iiackage  and  the  results  will  be  tabu-.  Guying,  and  4\ashington  is  anxious i 
Live  Topics.  .  late.l  and  made  available  so  that  the  commercial  vvorid ;  lhe7iUivt’‘rcducuL*?n'sS  raHs  to! 

The  annual  meeting  of  the  Molsons  Bank  is  always  '*'•*>■  adjust  itself  to  the  manufacture  and  use  of  the  ^  a  price  below  cost  has  failed  tostim-l 
an  interesting  event  not  only  because  of  the  importance  Ge.st  package.  iilate  buying  of  this  particular  pro-; 

of  the  services  performed  by  the  bank  in  the  com- j  'i'Gc  Perfect  Pachage  .Month  should  result  in  ®®or- j  |G'oG  ^.^Gail  ortlers  pl^  ihe! 

munity,  hut  because  the  meeting  affords  the  first  op- j  mons  benefits  and  economies  to  both  t.'anada  and  tGe ;  , 

portunity  of  the  new  season  for  official  banking  re- 1  Guitod  States.  try  going  more  than  two  weeks., 

marks  upon  the  financial  situation.  ! - !  *  *  | 

in  his  annual  review  at  the  annual  meeting  this  |  bankruptcies  i  D.7'‘ G.lirSesuS  of ‘the  rieve- ' 

week,  Wm.  Molson  Maepherson,  president  ol  the  bank,  Merchants’ .Association  of  Montreal  is  to  be  ;  land  Trust  t'o..  a  bank  with  $126.- 

after  commenting  upon  a  reduction  in  the  profits  of  I  OOO.OOd  ot  resources  and  32  brunch, 

the  year  and  changes  in  general  banking  figures,  iil-  ,n,  ,  .  ..  .  .  ..  banks,  has  a  hobby  which  he  faith- 1 

....  *  1..  u  ^  ,  ^Go  Association,  at  a  recent  meeting,  discussed  the ,  n,..,rtirps  -nid  roli’ionslv 

luded  to  a  subject  w'hlch  has  been  a  source  of  ;nuc’  ,  .  . ,  ^  .  ,  !  -  luuciices  aiiu  reutjiousij 

I  ^  .  ,,  ,  I  ,  matter  lully  and  it  was  unanimously  decided  to  employ  preaches.  That  is  thrift, 

rou  e  o  e  us  ness  wor  or  a  year  pas  ,  name  j  vvhole  machinery  of  the  body  to  oppose  Illegitimate!  When  he  was  getting  his  start  in 
the  cont  nu  a  n  pi  ces  ani  tes  rmkage  in  G.- 1  before  tho  court,  even  when  the  majority:  Gfe  Mr.  Goff  was  thrifty  from  noces-, 

ventory  values.  This  drop  in  prices  had  caused  much  I  ,  :suy.  Mhile  attending  the  I  niversity  1 

....  of  creditors  had  accepted  such  coniproniises.  r.f  f,.,,.,,  i 

anxiety  to  bankers  throughout  the  country,  but  it  vra  |  i„e„,thnate  compromises  has  been;?  rioiato  to r 

now  thought  by  many  that  what. can  be  considered  attention  of  late  by  reason  of  the  graduating  he  loturned  to  his  home 

normal  levels  have  in  many  lines  been  reached.  .  ■  t  u  .  .  •  -r  .  •  .  .  1  •  u  I  in  ('leveinn.i  with  ft.-it  debt  nnner- 

freqiiency  of  bankruptcies  Of  a  certain  character  which;  '**  '  ii'tiaiKi  wnu  iLai  uloi  iipptr- 

This  latter  remark  comes  to  the  public  as  a  reas  ,  ,  .  .  ,  •  •  „  1  •  I  most  in  his  mind.  He  obtained  em- 

.  .  .  have  been  excrcisiiig  a  damaging  mlluenco  upon  legi-  ...  . . .  . . 

surance  of  the  future,  and  yet  it  is  only  a  short  time  ,•  ,  ,  •  »  *-♦»-.  plovment  as  libi.uian  of  the  (  Uvo-| 

,  ,  tiiaate  luismess.  Many  methods  of  meeting  the  situa-  land  Law  Library  at  $500  a  vear,  and  ’ 

since  nothing  seemed  so  desirable  as  a  drop  in  eon,- 1  discussed  and  it  was  finally  decided  out  of  that  salarj,  supplemented  bv  a  | 

modify  values.  Throughout  1919,  the  effort  of  tho  Association  should  be  directed  Gttle  that  he  earned  by  writing! 

business  world  and  of  the  press  was  devoted  to  punc-  monlioncd.  Accordingly,  the  manager  l!'®  ’®“®  ‘':®' 

turlng  the  balloon  of  high  prices.  The  following  year  .  1  .  .  .  .  ♦  1  years.  During  that  lime,  in  order  fo; 

.  ,  ,  ,11.  , *®  miw  authorized  to  take  all  steps  necessary  to  reveal  ocononii'/e  he  w.alked  to  and  from 

saw  even  higher  prices  and  the  public  began  to  despair  ,  *®onomuo  ne  wamia  .0  ami  110m. 

...  ,,  ,  ,  ,  .  ..  .  to  the  court  facts  which  are  against  the  letter  and  his  work,  four  miles  each  way.  and 

of  ever  obtaining  relief  froip  a  situation  which  had  gpj,.ji  Bankniptcy  Act.  carried  a  sandwich  in  his  pocket  for 

become  unwieldy  and  dangerous.  Then,  suddenly,  lunch. 

came  the  buyers’  strike.  Prices  began  to  slide.  Here  '  j  51 r.  Goff  believes  so  strongly  in 

and  there  a  tin  soldier  toppled  over  and  brought  his  'I'lie  Recall  is  being  urged  by  some  Canadian  noil- 1  (mcouraging  the  w-i!l  tn  save  among 

.1..  i.,  J  lu  t  ,  i.  ,  i.  ,  .  .  .  I  .  •  ,  ,  I  t.ie  young  that  bis  bank  is  spending 

neighbor  down  with  him  and  soon  the  whole  line  was  tical  parties  and  denounced  by  others  as  freakish  and  I  .sop  OOO  for  an  automatic  receiving' 

clacking  to  pieces.  unconstitutional— whatever  that  is.  .  tellor.  a  machine  which  takes  in^ 

It  was  what  jve  had  been  working  for,  but  when  It  'fhe  objections  arc  not  sound — or  perhaps  we  should  coins  and  delivers  numbered  stamps: 
came  it  ww  different  to  what  we  had  imagined.  No  say  arc  mostly  sound,  and  very  hollow  sound  at  that.  ^  which  are  pasted  in  a  folder  and 
one  fully  escaped.  And,  as  President  Maepherson  said,  Tho  only  real  oiijection  w-e  can  offer  i.s  the  objection  j  1? '^\iga.Mim'nLn?nien''Uie  iTeveland ' 
the  banks  bad  an  anxious  time.  Now,  it  is  with  a  that  would  be  offere.l  at  the  polls,  namely  that  the  -priist  10.  gives  preference  to  those; 
feeling  akin  to  relief  that  we  have  assurance  that  the  ;  people  do  not  w-ant  it.  They  do  not  want  it  becaus.’  with  bank  accounts.  ’’The  amount' 
decline  is  nearing  completion  In  many  lines.  j  they  are  not  ready  for  it.  j  of  the  accumulation  ma.v  or  niay  not  | 

The  report  also  alluded  to  the  w-heat  production  •>:  |  Ot  course  it  would  be  good  for  them.  Perhaps  that’s!  ^fcT  o?thc  ;m(:nnmlatioiris  fun- 1 
the  west.  While  the  crop  will  exceed  In  volume  that  j  why  they  don’t  want  it.  I  damenial.” 


'I'he  Recall  is  being  urged  by  some  Canadian  poll- 1 


Features  in  Today’s  Issue 
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now. 

PAGE  FIVE. 

Hints  to  Investors. 

pa(;e  seven 

(’an.  Steamships  grows  with  the  increasing  need  of  (  unndirs  water 
Iraiisportutinn. 

PAGE  EIGHT 

.Vgrieuitiiral  eiieiiiistry  again  on  tapis. — 5lr.  Vaiiier  en  route  lo  Europe 
to  study  lime  as  eoiinleragent  to  soil  acidity. 

(mended  linoiee  certificate  against  goods  dninping. 

('nbaii  market  not  ereatiug  sensation. 

PAGE  MNE 

’rrade  of  Britain  and  Tniied  States  down  in  ,lune  and  July. 

Renewal  of  trade  vvitli  Germany. 

(ieueral  trade  deflection  hits  grap  hile. 

PAGE  TEN 

(Veslern  railways  vigorous  enough  to  meet  all  expenses, 

I’once  Eoiipe  Oil  conditions  again  excite  attention. 

Alhei'ta  farmers  holding  grain  to  secure  better  prices. 

PAGE  ELEVEN 

Reduction  of  newsprint  price  is  a  necessity,  says  expert. 

Paper  iiianufaetiirers  dodge  to  pool  the  paper  marke*  will  not  meet 
with  success. 

PAGE  TWELVE. 

Xatipii-wide  interest  in  “Perfect  Package  Pla;i." 
till  minlraet  for  Ihe  CiiuanL 
British  trade  ship  to  go  round  the  world, 
t’niiiidiaii  iiisnrniiee  returns  show  110  loss. 

Fin-  Prevention  Association’s  facts, 

PAGE  FOURTEEN 

Mr.  I.uriic  Mt-GHiboii  n*tires  from  presidency  of  Atlantic  Sugar, 
('anadian  Coniiecticnfe  t'ottoa  2-year  balance  sheet. 

Mortgage  bonds  authorized, 
i’rofits  of  .Molson  Bank  down. 


An  Exceptionally 
Good  SpecLiaticn 

is  offered  I 

SEA  SLED  CO. 

LIMITED 
Ordinary  .Shares 
*it  .-(fitl.  per  share. 

Let  ns  send  you  full 
details. 

MbT’Oim.l'/HITE 
&  COMPANY 

'  loT-tatmuot  flaakw* 

138  SlJAfiES  Sr,  KUN  TEEAL 

TELIPMONi;  MAIN  iSi»-«:7 


AMERICAN  SANK 
NOTE  eOMPANV 

(Inc  -rpcrrilfd  hy  Act  of  ;!ic 
I'ariian-.enc  t  f  (’anaiai 

BCvX  NOTI.S 

-M  t  .\!{  IP  AL  j);  lii'NTl  RiS 
BONDS  !  ltK(}t  i  S 
.STOt  iv  CLP.iiFK M  l  S 
.DKA5T.S  LTI’. 

Head  Obice  ami  Vt'orks: 
OIT  \V.  A. 

I'iieproof  DaiUlinis 
iiranche-:; ; 

Toronto.  V/iiinipeg, 

MON  r  hi:  \i 

224  St.  .Iiiuies  Sfi'cef. 


Diversined 

Investsrieats 


’Tnc  proper  diversifica¬ 
tion  ot"  investments  is  a 
maiter  which  sho-a!i  en¬ 
gage  the  serious  attenti  in 
of  the  investor.  Select 
such  issues  as  will  give 
most  s-jbstanlial  rclu-.-n 
v.-ith  the  crealcj;  a-.-crage 
degree  of  safety. 

We  can  help  you.  Let  U3 
send  you  our  suggestions. 


F.  //.  Deacon  &  Co.  pi 

Members  of  Toronto  Stock  Exebanse 

INVESTMENTS 

75  BAY  STREET,  TORONTO  |'  i 

rivnnc  Main  673-1  G‘l 

F.  H.  Deacon  J.  C.  F.-aser 

R.  C.  Dinsman  fj 


Cansda  Per.TisninE 

MortgagsConora'iioi 

President.  4V.  C.  (  (icuiei-li.-ini. 

\ ii‘e-P,-i“«id!’!i{,  it.  S.  Lti.i- -.-ii. 

.loiiit  'ra!  M.iiiimc'-. 

R.  S.  ill,li^(!:l,  .ii  ha  llassey, 
Assh.taiit  (h-qm-jil  i-aiii-ger, 
(.edri;-,'  fl.  .riiiuih. 

Paid-up  t  iipilal  .  .$  7.939, Sifi'!, 00 
Re:-;;-;-;!-  inivi 

(earned) .  7,'H9Vi'«l.>';<) 

ill! (“  imciits  ex¬ 
ceed . ;:7,ti:);' 

DejiosiD.  (II  (‘Ilf  (icicii'  and 
upwards  iirc  welcomed. 

inten -t  at  ’i'Hl’Tl!  AND 
ONE-iiAt.F  per  ceot.,  per  an¬ 
num  is  credited  and  (  (I'a.i'iiird- 
e<i  twice  a  yea?'. 

Fur  more  than  .ixfy-'ix 
years  this  ( driairirt'a  !:;;s 
salt  giiar<le.i  the  sa  .ii.gs  o) 
many  thm'-ands  of  oi-r  cilaa-i;  . 
Its  i;!i(|ii('s|!or<'d  i-.ioltimi  eii- 
snrrs  to  tiie  de'.odicr  iiml  in¬ 
vestor 

ABSDM  TL  Ni  l  i  IHj  V 


Wa  O'yn  and  Qifsr 


iteiiil 


CREDIT  CANADA 

LIMITclE 

Dcniinion  Express  Bailiia^ 
Montreal. 


The  Financial  Times  Is  prlneea  *nV 
9Ubli£h(;d  at  323  Craie  Street  'a'Mt. 
Uontrcai  by  The  Kcntreal  Financ' 
Times  Publtshiuir  Cemiianv,  I.io 
•d.  Jgontrea!.  Business  :iliina 
David  Burnaida. 
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INDIVIDUAL 

EXECUTORS 


The  Pioneer  Appraisal  Organizatioa  of  Canada 

BvtaUbltaltMdl  taos 

Monc  ItaB  af  tbe  drIaiM  apart  Arpniaols  mmS»  daiiac  Itw  pMrt  Bf' 
(eoi  ftmn  at  CamOan  OBOBtertartiV  aad  rtkar  piopniies  thpaapkaot 
tt*  tmmfrj  htve  bMn  earrird  ort  by  os.  asgrtKattap  boom  4,5M  joipiTtlrt 
Oar  staff,  wiiicli  nmnlicrs  morr  than  SO  tmptgyraa.  is  tboroaKhfy  npari> 
Meed  in  crerjr  Bar  e7  htAntitel  appraisal  acrriea 

CorraapaaOanaa  InrltaP 

Head  Office  -  364  University  $t*  -  Montreal 

1t»ONTD  NEW  TORE 

Ooral  Book  BoIIiaat  E«altahla  BaUital 


wnicn  tncy  lui%'e  assumed  under  Wills  take  up 
too  IV  \.h  of  tl'.tir  time  ;;re  iiivircil  to  consult  this 
Company.  I  he  lees  chargeJ  for  actinp  as  Attorney 
or  Agent  lor  lixecntois.  holaing  the  securities  of  the 
Estate  !cr  sa^c-keeping,  collection  of  interest,  etc.,  are 
very  nuKkratc.  i  he  laws  of  this  Province 
peinnr  Kveentors  to  appoint  Agents  whose 
fees  form  part  of  the  cost  of  adininis  ration 
of  the  Estate. 

MONTREAL  TRUST  COMPANY 

ii  .r\KMi:s  syi  are 

MONTREAL 

Sir  lirrbrrt  S.  Holt.  I*r**^Iilrnl  .\ .  .1.  Br*>Hn  K.C.,  Vice*Pres. 

K.  <p.  l/ontilj^on  -  -  freneral  Manager. 


.  O.  K.  Sharp,  of  the  .Uank  o'  Mont- 
rcai.  arrived  homo  thi.-;  weeK  iiora  a 
rpecial  trip  to  the  London,  Uc,r:Uind. 
office  01  E'lc  Uaah. 


to  he  founh  in  any  provinc.i  in  the  ti;,-'  Lank  of  Montival.  to  the  Tresi- ' 

Devrininn..  The  ''iamcaa  of  the  Pro-  'dcncy  o'  the  Canadian  Bankers’  As-  i 

vlncc  -iTere  air.o  cr-rnfaiir  .safcrmnid-  eixiiutlon.  places  at  the  head  of  this  { 

e-fl  even  at  a  iir.’c  iv'aon  there  a; i&at  j important  booj'  one  of  the  Canadian 

have  hern  a  rerv'  .Treat  tenin.."..ioa  iOj  j 

expend  lar^r^iy  iiuo  new  undma?;-  j 

in.?3^  a'-,  hc.3  heca  shown  by  maiiy 
other  pro'.ifices  cf  the  Dominion.  ' 

The  record  cstaoiishod  h;.  Mr. 
yPitchell  clertrly  iioint’’  out  bis  fit- 
ness  far  nirrher  posiLan;  and  it  is  on 

this  acrount  Uiat  so  rnauv  oi  h:a  i 

friends  nr.Ted  hin  to  c.iter  the  Iki-  . 

minion  arena,  with  a  riew  of  his  as-  j 

sumin^  the  important  office  of  Pi-  | 

nance  .\finister.  in  the  event  of  rie-  yf  | 

lar>' coniiOK  to  his  party.  j  ¥ | 


R.  C.  El.akeucy,  forinoriy  Maritime 
staiermanajer  of  the  Brr.ndram-Hen- 
derron  Co.,  ha.s  been  appointed  .Mari¬ 
time  uianaarcr  for  the  Acme  Securi¬ 
ties  Corporation.  Toronto,  Out.,  with 
offices  in  Halifax. 


our  ofHcr. 


.1.  W.  Simard.  Vice-President  of  the 
r.Iunicipcl  Debenture  Corporation, 
Limited,  who  has  been  in  France  for 
some  weeks,  has  sailed  for  home. 
It  Is  understood  that  Mr.  Slniard  has 
arranged  for  some  additional  French 
issues  which  will  likely  be  placed  on 
the  Canadian  market. 


The  appointment  of  W.  D.  Ros.s  to 
the  Board  cf  Bii'cetors  of  .Atlantic 
Sugar  Hcuncries,  lamited.  is  stated 


RENE-T.  tECLERC 


In  relinquishing  his  post  at  Pro¬ 
vincial  Treasurer  for  the  Province  of 
Quebec,  to  run  for  the  Dominion  Par¬ 
liament,  in  the  important  division  of 
St.  Antoine.  Montre-al,  Hon.  Walter  G. 
Mitchell  leaves  behind  him  the  great¬ 
est  record  of  any  Treasurer  of  the 
Proidnce.  This  should  stand  him  in 
good  stead  in  his  coming  candida¬ 
ture. 

Canadian  bond  and  financial  cir¬ 
cles  have  been  aware  of  the  efficient 
manner  in  which  the  entire  financial 
department  of  the  Pro\1nce  of  Quebec 
was  iiacdled  under  Mr.  Mitchll's  dl- 


i^anada  steamship  Ernes  iixpansion 
Keeps  Pace  With  Transportation 
Developments  of  Entire  Country 

Steady  GicwTh  of  Caiiada’s  Largest  Transportation  Company 
From  River  Line  to  Complete  Unit  of  Transportation  From 
Head  of  Canadian  Lalces  to  British  and  European  Markets — 
Company’s  Financing  I;!as  to  Grow  With  Addition  of  New 
Services. 


SIR  FREDFKH’K  WILLIAMS- 
TAYLOR. 

bankers  who  has  had  most  to  do  for 
a  number  of  years  past  with  Govern¬ 
ment  financing. 

Previous  to  retimiiug  to  Canada  as 
General  .Manager  of  the  Bank  of 
Montreal,  Sir  hToderlck  had  served 
for  a  number  of  years  as  manager  of 
the  important  office  of  the  Bank  in 
London.  Kngtand.  During  his  ten¬ 
ure  of  office  at  that  point  a  grf«f 
deni  of  Canadian  Government  fin¬ 
ancing  was  arranged  on  the  lam- 
rion  markoL  all  of  which  received  the 
personal  attention  of  Kir  Frederick. 

Following  his  return  to  Canada  as 
Gcner.il  Mana.gcr,  the  Dominion,  for 
the  first  time  in  its  history,  wa."! 
confronted  with  the  problem  of  doing 
a  great  deal  of  iUi  financing  at  home, 
and  in  this  connecuon  Sir  Freder¬ 
ick's  knowledge  of  arrangements 
made  in  other  fieids  was  imme¬ 
diately  available  to  the  Goveinnn  nt. 
N’ow  it  is  felt  tliat  the  Dominion 
Govci-nintint  will  have  to  work  out 
■some  definite  plan  of  financing,  as 
it  v^ill  have  to  como  into  the  market 
for  upwards  of  $400.000.iXi0  within 
the  next  year,  and  the  Mnance  De¬ 
partment  in  their  endeavor  to  solve 
the  problem  will  have  the  clo.se  co¬ 
operation  of  the  President  and  entire 
The  election  of  Sir  Frederic  k  W  il-  organization  of  the  i  'anadian  Itank- 
liaras-Taylor,  General  .Manager  ol  ,  ers’  A.ssoc.iatioii. 


it  Pkices  for  L.  R.  Steel 
ir  Unlisted 


Securities 

V  Dealer*  in  Foreign  Government,  Municipal 
and  Corporation  Bond*  and  ^change 

Write  to  r*  for  Infonnstioii 

R.  M.  HEFFERNAN  &  CO ,  Limited 

Jnckson  Bnllding  McLelland  Bnildtiig 

Ottawa  Toronto.  Main  74S3 


It  T.qs  only  a  few  ye.grs  ago  that 
the  centenary  of  sieani  navigation  on 
the  .St.  Lawrence  was  oiiserved. 
Since  the  first  crude  cratt  ivas  pro- 
Iiolicd  up  the  river  current  by  steam 
power  there  have  been  a  series  of 
wdTiderful  developments  which  rank 
prominently  in  the  industrial  and 
economic  nnnal.:  of  the  Dominion. 

The  various  stages  of  development 
of  river  crair  as  passenger  and  cargo 
c.-'rric.s  stand  out  distinctively  to 
those  who  have  followed  the  history 
of  Cr.uadi.tn  navigation.  As  a  cor¬ 
relative  cl<  vclopniont  the  industrial 
development  of  the  territory  served 
can  he  definitely  traced. 

.As  (he  co.intiw  grows  and  its  com- 
meree  expands  the  transportation 
facilities  must  of  necessity  keep 
jgme.  The  tremendous  value  of  our 
eliief  waterway  as  it  .stands  io-da.v, 
.snd  without  which  Canada's  indus¬ 
trial  I'.istory  v.tiuld  have  heen  dwarf¬ 
ed,  suggests  what  the  pos.session  of 
the  Pt.  Lawrence  and  the  Great 
Lakes  will  in^an  a  lew  decades 
hence. 

(trowing  Up  Wiili  the  Botaiiiion. 

At  the  same  time  tlie  development 
of  traffic  facilities  inu.'^t  take  jdace 
at  a  fiemendotis  rate  to  keep  up  with 
tlia  requireincnts.  It  is  only  a  com¬ 
paratively  few  years  ago  ihat  the  i 
I'U.sines.s  was  done  l>y  the  I’ichclieu 
il  dnlario  Navigation  Coniiiany  and 
a  few  Ics.ser  barge  companies  carry-  ! 
iua  grain  in  small  bottoms.  Then  | 
caiue  Canaiia  Steamship  Lines,  with  i 
Its  acquisiiion  of  the  iiriiicip.nl  faci- , 
litics  for  river  and  iaive  trausporta-  i 
lion,  later  developing  into  a  trails- I 
atir.ntic  carrier.  j 

'I'l'.ij  company  can  no  more  .stand  | 
M'll  in  iis  development  tliaii  the  cur-  i 
rent  of  tin  St.  J.avvrcnee  can  cease  ! 
it  ■  piogrt.ss  to  join  the  waters  of  the  i 
AMa.nic.  One  sees  in  ti'.e  present  j 
tUiCrii  ';  ol  h-ands  which  tlie  company  j 
i::  now  making  to  the  investment  j 
t'ut)lie  one  of  fiic  signs  wliich  are  | 
nicnly  incidental  to  the  onward 
:-.:!-.h  oc  events  as  tliey  af.tect  the; 
J'oniinion  as  a  whole.  ^ 


W.  IL  ROSS. 

to  indicate  th.H  Mr.  Ross  will  repre¬ 
sent  an  important  group  of  inter¬ 
ests  on  the  Board  of  the  bii.  sugar 
company.  I'or  year.s  p.ast  il  is 
known  that  .Mr.  Ross  has  heen  t  lor-o- 
ly  in  touch  with  the  su.gar  indu.-trv. 
He  has  been  especially  active  in  in¬ 
dustrial  circles,  having  served  for  a 
great  many  years  as  vice-president 
in  charge  of  finances  for  the  Nova 
Scotia  Steel  ic  Foal  Fonipany  In 
Ihe  pulp  and  paper  industry  al.so  he 
is  closely  associated  with  the  tiirec- 
tion  and  management  of  the  .Mutla- 
gaml  Pulp  (f'  Paper  Fo..  and  the 
Whalen  Pulp  &.  Paper  .Mills.  Lim¬ 
ited. 


“The  only  sleet  makers  in  Canada  nsinri 
solely  raw  materials  mined  within  the 
British  Empire." 


Brltlsl)  Empire  Steel  Corporation 

Ximiteb 

120  St,  JsMttwp  SU 


rectmn.  because  it  is  now  admitted 
that  Quebec  has  one  of  the  safc.sl 
plans  for  municipal  financing  that  is 


Montreal^  Qua, 


(('oiitiiiiied  From  I’age  One.)  ; 

detn  V  to  sell  bonds  locally  is  fast  I 
gainiii.:  ground. 

I  Few  applieations  for  permission  to 
j  i.'isue  deitentutes  have  come  from 
'  rural  municipalities  during  the  prea- 
ent  yciir,  owing  to  (he  fact  that  pro- 
1  gfiimmcK  have  heen  largely  financed 
out  of  current  revenue.  Practically 
‘  all  Ol  the  rural  municipalities  are 
'  s.-iid  to  i>e  r.ov\  in  a  comfortable  posi¬ 
tion,  (lie  onlV'  excrqition  being  a  few  \ 
I  cases  where  the  crops  were  short  ; 
ttiis  .sea.son.  The  security  tiehind  I 
all  .Sa.skatetiewan  rural  muiilcipali-  ! 
tics  is  fir.st  class,  as  is  seen  by  the 
I'aef  that  the  ^iverage  attached  to  ' 

I  each  is  :;o7.:it;o.  Some  have  heavy  : 
e  iii  rnit  lialiilites.  but  none  have  ex-  j 
perienced  difficulty  in  meeting  do-  I 
brnture  coupons  vvliit  li  have  fallen  ' 
due.  1 

The  villages  of  the  province  have,  I 
hliowii  a  commcndahle  tendency  to! 
(misei'valism  as  regards  uelientiire  ! 
issues.  Where  funds  were  obtained 
diiring  the  jiast  year  the  proceeds  in 
ii(‘arly  till  cases  were  used  for  fire-  I 
fighting  apiiaratiis.  water  stipplle.s 
and  stnet  grading.  The  cs.sentials 
take  fiist  place.  II  is  staled  that  in  I 
no  case  lias  a  village  received  ap-  ' 
looval  f'oni  tlie  i.oeal  Governiiient  ! 
Bo.ird  for  anv  ^wpcnditiire  wliieli 
would  exiiail;-t,  or  nearly  exliaiist.  its 
borrowing  jiower,  ,'\  further  safe¬ 
guard  is  Ihe  \'illagc  Act,  wlileh  pro¬ 
vides  ttiat  no  village  can  borrow  by  | 
<!r-henl tires  to  an  extent  .gieater  than  i 
|(  n  per  cent,  of  i*R  assessment  on 
really  alone.  j 


(Continued  From  I’aire  One.) 

ral«-  became  .'iVi  p.c.  These  repeat e<l 
reductions  were  carrying  eonviiiion. 
although  as  yel  the  eflrrt  upaii  the 
seciiritie.s  market  wa-  diftieiilt  to 
trace.  '• 

It  is  true  that  iecovv-ries  look 
jdaee  in  Ihe  slock  markets  from  time 
to  tinic  during  the  year  bul  these 
lailcii  to  sh.ow  anythin.g  in  the  nature 
of  a  closf-  association  wiili  the  move¬ 
ment  in  file  Bank  of  Knglatid  rale. 
In  tael,  a  slniiij)  in  the  .sto'k  mar- 
ket.s  at  the  end  of  y\ugi!s:.  afi<  r  ihe 
rate  had  e.xpcricneed  a  conshlcrahle 
leclinc.  carried  the  gem-ral  level  of 
P  'irc.s  to  the  b  v.  r."l  jioinl  of  the 


LIMITED 


^•dines  ot 

Thetford  Mines  and  Roberstonville,  Que, 


I  (( Ontintied  front  Page  1.) 

<  onsidered  Iroiii  the  .'-lamiiioint  of 
ilie  service  rendered  b>  the  Mercan¬ 
tile  Marine  as  a  developer  ot  foreign 
nade.  the  .situation  is,  of  course,  dif¬ 
ferent.  But  at  that  it  liaiks  very 
iniieh  its  t.hougli,  through  ilic  rajiid 
falling  off  of  trade.  Uic.si  vessels 
would  have  their  time  getting  ear- 
goes.  I  luring  the  six  inonihs  cnil- 
in.g  SepK  inbi-r  there  was  a  dcidine  of 
nearl.v  Ja.'in.iinii.iKKi,  or  about  tin  jier 
eti'it.  in  tlie  value  of  our  foreign 
trade,  as  comiiared  wiib  ihe  figures 
for  the  same  period  a  year  lao.  Dur¬ 
ing  this  tiiiH'  the  oetan-boriio  ( oin- 
mcrce,  that  is.  trade  with  otlicr 
eotmiries  than  the  Fnited  Slates,  was 
.$2fit'.0iin,(nKi  K'.ss  ih.'in  it  \\as  last 
year.  This,  of  course,  iin  ans  a 
iniieh  reduced  demand  for  loiiiiage. 

Ill  Reiter  Position, 

It  is  somewhat  of  a  ( o;..-olaliou 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


eompares  v  ith  last  year's  .avera.gr 
tiriep  of  ill  cents  .and  cotton  tahrie  at 
y.i  cenu;  is  nearly  >2  a  ppuiid  u.nclcr 
1''2d  avetnge.  But  ^h:.s  does  not 
benefit  the  icimpanies  who  are  tiill 
carrying  materials  piirehascd  at  the 
hi.'.'her  h  ve's  and  thiro  a;e  few  Tin 
Jiiakors  who  be.ve  etifirciy  absorbed 
their  high  nritad  ruhbrr  and  fabric. 

.yn  unusual  eireumstanee  in  the 
present  situation  ks  the  fact  that  for 
the  most  part  the  smaller  comiianies 
are  in  bettor  invenfory  [losition  than 
Tlifir  larger  eoiniKditors.  This  has 
made  if  possitde  for  the  smaller  eon- 
corns  io  meet  each  price  cm  thus 
far  witiioiit  hardship,  but  the  knowl¬ 
edge  that  under  normal  conditions 
they  might  suffer  at  the  hands  of  the 
big  companies  in  price- eompetltion 
ba.s  kciif  thim  from  taking  the  ini-, 
tiative  in  recent  price  revisions.  i 


1  ircslioK-  (  <,i;i|iaii>  Siir]»vi'<‘s  i'rude 
by  Vnnonneiiig  Further  Bt'cliue. 

— Relieved  Stiiailer  ('ii:ii|<anies 
IVill  F(>n«iH  Suit. 

(i  1*0111  the  Mall  .Street  Riireaii  of 
The  t  isuncial  Tiir.es.) 

New  York.  Vv'iihin  a  we;  !<  of  the 
tinnouiicenienf  by  Goo'iyear  Tire  &■ 
Jvubber  Fo.  that  it  conicniplated  no 
tire  price  reductions,  a  sentiment 
echoed  informally  by  officials  of  sev¬ 
eral  other  large  companies.  Fire¬ 
stone  put  into  effect  a  rcdiietion  of 
2*1  p.c.  on  cord  casings  and  10  p.c. 
on  fahries.  Kelly-Springtiehl  ha.s 
followed  Firesionc's  lead  wdh  a  sim¬ 
ilar  cut  and  it  i.s  practically  certain 
that  lov  er  schedules  will  be  anne.nn- 
eed  by  the  rc.st  of  the  tire  companies 
within  thirty  days. 

Talk  of  a  price-war  has  iitile  foun¬ 
dation  m  iact.  d'ho  banks  have  too 
large  a  financial  interest  in  the  rub- ^ 
her  companies  to  pr-nnit  a  price-! 
slashing  campaign  which  miglit  do' 
Irreparable  damage^  in  the  opinion  i 
of  an  authority.  Bui  to  the  knn  ob-  ' 
server  there  are  indications  of  some  ’ 
what  stiffer  competition  and  a  dis-  I 
Iiosition  oil  the  par;  of  the  leading 


Anderson,  Clayton  CS,  Fleming 

MONTREAL  NEW  YORK 

Cotton  Merchants 


ANOKRSON.  (ilAV  roN  <iO. 


Oklnlioni.'i  <ll.v,  lloiistun,  Sii\ l■ll>l:lll,  Nrw  iirhniiN. 
.\(lan(n,  Norfolb,  llontoii,  Athens,  ilirniiiu’.l>:ini. 
VIeinitlils,  I, os  Angeles. 


r  'i  he  new  financing  sought  by  Sas- 
kalcbewan  towns  during  the  iiast 
.  veil I*  ha.‘  also  been  small  in  eoin- 
1  pcrisoii  with  other  ye.nis.  while  the 
nei  ds  for  w  hich  money  has  been  pro- 
'  V  ided  have  heen  of  a  highly  practical 
eharaelc  r.  In  a  few  ca.ses  dlfflciii- 
tie.s  liave  hi’cn  experienced,  but  In 
all  such  instances  the  dehcnftire 
loans  which  have  given  the  trouble 
.  were  floated  before  the  Local  Gnv- 
1  eminent  Board  came  into  existence, 
i  and  were  mostly  inspired  by  an  iin- 
'  warrantable  optimistic  view  of  the 
future. 

Diffleultie.s  experienced  by  the 
Muiinicipalitios  have  in  a  large  mea¬ 
sure  beer,  caused  by  the  increased 
.  cost  of  administration  during  tlic  last 
lew  years.  Fompan.d  witli  eastern 
standards  the  fax  rate  of  many  .Sas- 
katchew'an  municipalities  appears  to 

■  be  abnortiially  hicli.  I'or  the  most 
part,  however,  a.sscs.sments  Iic'ive  been 
considerably  reduced  from  the  fig¬ 
ures  wliich  prevailed  in  the  old  boom  i 

■  days.  in  such  instances  it  w.as  in- j 
evitable  that  there  should  be  a  eor- | 

irc.sponuing  rise  in  the  rate.  In  many  ' 
!  rases  the  actual  amount  of  taxes  paid 
'  is  not  greater  than  that  collected  in  i 
1912. 

I  One  of  the  cliiel  eoritribiitioiis  ^ 

;  made  hy  the  local  government  board 
'  has  been  the  discipline  which  ha.s  ; 
been  iniiiosed  on  the  cities.  In  the' 
pa."t  utilities  have  been  eonstiiicted 

■  pa.sl  vacatit  lots  with  the  expectation 
that  dwellings  and  buildings  would  . 
be  built  sucli  as  would  require  water 
and  light  services.  The  local  gov¬ 
ernment  board,  however,  have  adopt- 

j  e<l  the  policy  that  actual  need  for  a 
utility  must  first  be  shown,  and  if 
buildings  which  would  use  the  util-  ; 
ity  are  not  already  erected,  there  i 
must  be  definite  evidence  or  assur-  ' 
ance  of  their  speedy  coustrueiion. 

For  the  most  part  all  of  the  muni-  | 
cipalitles  of  the  province  are  in  ex-' 
cellent  shape  both  as  regards  fin¬ 
ances  and  services.  Ficti'ious  values  i 
have  been  eliminated  in  assesfonent  I 
role.s.  ! 


by  Goodrich  last  .'.lay.  Prior  to  tha 
[Time  price  changes,  cither  upward  o; 
downward,  were  invariably  ann&im 
jcod  almost  siimilianeously  by  thi 
[most  important  companie.-*,  to  ts 
qulcklv  followed  by  the  sinallc] 


'  The  last  ei.ahteen  month.s  have 
been  amon.g  the  mo.st  trying  in  tiie 
hi.story  of  the  rubber  industry  as  a 
whole.  Some  maii’jfacturers.  of 
;Course,  have  been  inore  fortunate 
Than  others  and  to  this  is  attribute*! 
jihe  fact  that  recent  price  changes 
Ibave  not  met  witJi  the  approval  of  all 
although  on  each  oc(  a- 


,  NUT  AI  I  I  K  TKB  RY 
j  Rl  FI  ALO  FAILURE. 

tVord  has  been  received  from  Buf¬ 
falo  to  tlie  eifect  that  the  directors 
!  of  N'.  A.  .MacDonald  &  Fo.  have  dc- 
I  cided  to  make  .g  general  assignment. 

!  This  assignment  will  have  no  ef- 
I  feet  on  X.  A.  MacDonald  <Sc  Fompaiiy, 
Limited,  with  head  afficcs  in  Mont¬ 
real  and  branches  at  Toronto  and 
Ottawa.  Sir  George  Burn,  Fhainnan 
of  the  Board  .of  the  Canadian  (.'om- 
pany,  says  that  N.  A.  .MacDonald 
f  ompany,  Liroited,  is  a  sepa;*ate  cor¬ 
poration.  .®uch  of  its  directors  asi 
could  betreached,  say  that  so  far  a.sj 
is  known  at  the  present,  they  expect! 
to  continue  to  carry  on  business  asi 
usual.  ' 

X.  A.  r.IacDor.ald  &  Company  of 
Buffalo,  owned,  a'oout  10  p.c.  of  the 
stoc'K  of  the  I'anadiart  company, 
which  is  the  only  connection  be-,* 
tween  the  two. 


affords  a  large  varietv  of  routes, 
either  both  ways  via  Chicago,  or 
one-way  via  the  majestic  Cana¬ 
dian  Pacific  Rockies  and  those 
deliglitful  resorts  on  the  Pacific 
Coast,  Vancouver  and  Victoria. 


, companies, 
ision  they  have  all  followed  the  ac¬ 
tion  of  the  leader  in  the  movement. 

Some  Invi'iilories  Slill  High. 

In  the  pre.sent  instance,  consensius 
in  the  trade  is  that  a  cm  in  prices 
'now  is  not  justified  by  existing  costs. 
Icrude  rubber  at  17  cents  a  pound 


PIEIH  E-ARROiV  I.OSS 
IN  SEPT. 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Rangi:;!  in  Prk?  from  SI0.900  ta  $20,(M)0 
TRK 

Senneville  Developraerit  (>o. 

351  Coto  GC*T  XeitfO'i  Goad 
Free  hooklet  on  request.  Tel.  lijitonn 
no  SOT  MISS  SEUSil  THEM. 


liarely  held  its  own  and.  when  oom-l  For  the  three  month.s  emiod  Sep- 
pared"  with  the  recent  top,  actually  1  tember  od,  1921,  Pierce-Arrow  .''■lotor 
shows  some  decline.  This,  however,  Far  Fo.  reports  delicii  after  charges, 
is  not  regarded  as  of  any  import- j  depreciation  and  federal  taxes  ot 
ance.  The  market  is  acting  in  ai  $2,109,999.  This  compares  v.  ilh  de- 
thoroughly  satisfactory  manner.  I  fleit  of  $I,40o.550  in  the  previous 
It  is  unlikely  that  there  will  her  quarter,  and  .surpius  of  9355,310, 
any  considerable  loosening  up  of !  equivalent  after  jireferred  dividends 
naoney  for  stock  market  puriKiBcs  for )  to  C2  cents  a  .share  earned  on  the 
some  weeks  to  come  and  it  is  gen- 1  250.000  shares  of  common  stock  in  ■ 
crally  thought  that  if  the  new  year  the  corresponding  quarter  of  1920. 


For  rates  and  information,  apfrfy  to 

Any  Canadian  Pacific  Agent 

Ticket  Offices  at  141-145  St.  James  Street,  Windsor  Street 
and  Place  Viger  Stations,  also  Westmoont,  Montreal  West 
and  Mile  End  Stations. 


I 


8 


THE  HNANCIAL  TIMES,  MONTREAL,  NOVEMBER  12,  1921 


Limited 


•  THE  ROYAL  SIX” 

Gre^teKt  car  value  ever  offered  the  Canadian  publle.  Parker 
Cars  will  bo  shown  at  all  ypring  Auloinobile  Shows.  I'irst 
"Parker"  was  built  .'\laveh,  IKL’O.  Kxaniine  the  following  ten 
standard  units  and  contpnre  with  cars  fifteen  hundred  to  two 
(housaiiu  doilars  hi.elier  in  price. 


ill’pcnt'il  f'eiil  TJnt'T 

<br,»f  arid  Nfi-oL**.  C--*#  \  5-*^  >. 
('  >hii.ibin  A\b  s 

riPM-  T’  ir-^Missjt'n. 

P  tr-K  (Miitrh. 

Ai\\«t<-r  l/fnitlnn. 

Tim  rnvdd  Uni v#‘i sal  < lio 

Inbi  ji'.'it  ion  iH  Tt'ssary ). 


2  I nt^or  Honilstrr.  . 

'I  ”  Sl»Ml  t  .  ,  , 

7  ”  Touring.  . . 


rJljur  Sf.aitiiiR  and  Ulfrht.ing. 
^'><!ders  Radiator  (Xicivlc  yiirll) 
Z'Miilli  Uaibnrotor. 

M  Msiiiia.\  Pal  ter>  ( Ktiaranti't  d 
ninnth.^>. 

Wh^ol  — 126  inolir.«. 

Iji?*<’.  VVhopLs  and  (T>i’d  Tirrs-  - 
Regular  Kfjuipment. 

T'KrCCP. 

.  $2,675,011 

.  2,675.00 

.  2.675.00 

.  .  2.450.00 

.  3. 675.00 


.  *’  tiedan . 

r.  O.  IT  FACTORY,  MONTREAL. 

'Ae  have  sianed  contracts  for  two  thousand  Cars. 

Some  desirable  territory  still  open. 

'.Ve  invite  correspondence  from  dealer.®. 

Keep  Canad'an  Dollars  in  Canada. 

Parker  Motor  Car  Company  Limited 

Sales  Itffiee.  707  Hank  of  Nora  .Scotia  Ktii Miner. 
la‘,'tor\:  .Notre  Panie  St.,  Fast  ...  MOJfTHEAl,,  QFF. 


HYpRO^ELECTRJ£^  POW 

A  ciominnnl  inctor  of  the  wonderful  industrial  de 
velopniont  of  the  Province  of  Quebec  is  its  .abundant  sup¬ 
ply  of  he.np  hydro-electric  power. 

The  larpr  developments  of  this  Company  place  it  in  a 
riroi’tr  position  to  supply  the  requirements  of  industry. 

Man'll acturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWF.R”  is  avail¬ 
able. 

IlieSiiawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


P.  Lyall  CBi,  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Dominion  Textile  Compan 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Increase  Canada^s  Trade 
Both  at  Home  and  Abroad 


INVOICE  FORM 
AMENDEOTO 
STOP  DUMPING 

Form  Will  be  in  Universal  Use 
by  January  and  Carries  Certi> 
tificate  That  Value  of  Goods 
Not  Lower  Than  Actual  Cost 
Production  of  Similar  Goods 
Plus  Reasonable  Profit. 


Appointment  of  Expert 
Commission  for  Study  of 
Lime  in  Soils  is  Urged 

Continuing  Recent  Discusrion,  J.  Emile  Vanier,  Consulting  En- 
gincer.  Points  Out  Immense  Importance  of  Lime  as  Rcgen* 
erator  of  Soil  in  Sour  Lands  and  as  a  Means  of  Increased 
Production  in  the  Dominion. 


AUTOMOBILE  BODIES 

Explnsire  and  Indiridnsl  Styles  Bnilt  to  Tonr  Order 
J.raOUSINE,  SEDAN,  CO  CPE,  ROADSTER  or  TOCRING  yfODELS 
Ship  your  Chassis  to  us  to  have  your  own  exclusive  design  of 
Body  built  for  delivery  to  yon  next  Spring.  Prices  $1,200.00  up. 
Write  for  further  particular.®  to 
^AwniaoB  pacToniBs  i^nwiTBo 
ORILLIA  .  OAMADA 

Bnilders  of  Pleasure  Car  Bodies,  Tmck  Bodies,  Motor  Btis  Bodies. 


Parker  Motor  Car  Company 


.\olifiCdtion  ha.s  been  received  bv  I 
I  tile  Canailian  .Manufacturers’  Asso- j 
j  ria'.ion  of  an  amended  invoice  form,  i 
!  to  be  ii.seri  by  exporters  sendins  j 
i  gooils  to  Canada.  The  ameridnient  is 
'.so  devi.srd  as  to  take  care  that  tbe| 

,  aiiii-dunu'ing  clause  of  tlie  Canadian 
tariff  laws  are  carried  out,  and  th.at 
no  goods  arc  unloaded  on  the  Cana¬ 
dian  market  at  loss  than  their  fair 
mai'ket  value  in  the  country  of  ori¬ 
gin.  'lids  has  neccssitalf  (1  an 
.imeiided  invoice  form  by  those  send- 
'  in.g  good.s  into  Canada,  and  it  is 
■  .stated  llial  the  Department  of  Ciis- 
tuins  and  Kxcise  at  Ollaw.''  desires 
lid.®  form  to  be  in  u.se  uniformly  liy 
.Ian.  1  of  ne.xt  year. 

d  lii;  cliange  in  the  invoice  form  to 
be  used  by  ex|)orlers  in  other  coun- 


.9.  I.iiiile  Vanier,  who  has  confrihnted  the  accoinpanjing  article 
to  the  current  issue  of  The  Financial  Times,  is  the  president  of  the 
Qiiebee  .tssoeiafion  of  .ircliiteet.s  and  Seerelar.'-I  reasiiri>r  of  the 
Niontreai  Cm, shed  Stone  (  niiipany,  l.imited.  Mr.  Vanier  is  leavin»r 
for  Europe  and  will  visit  England,  France,  Kelginm.  Switzerland  and 
possibly  Germany,  to  study  the  advantages  which  limestone  indti®. 
tries  receive  from  European  governments  for  agrienIturHl  purposes. 


Contiuing  an  intcre-sting  study  by  the  .soil,  the  capacity  to  product  the 
Louis  Hiirtubise,  consulting  engl- '  greatest  possible  quantity  of  food,  is 
neer,  on  the  need  of  lime  in  soil  j  a  national  question  of  the  flrst  mag- 
regenoralion.  .1.  Emile  Vanier,  con-lnitude.  \o  material  question  can  be 
•suiting  engineer  and  architect,  ofj  more  important  than  that  of  con- 
this  city,  concrlbutc.s  to  the  Flnan- j  serving  and  increasing  fertility. 


cial  'I'imes  a  further  discussion  on 
the  importance  of  mean.®  by  which 
increasqd  (  rop  production  can  be  at¬ 
tained  in  this  country.  Mr.  Vanier, 
after  affirming  that  agriculture  is 
the  flrst  and  mo.st  important  of  our 


,  industrie.s.  points  out  that  men  of 

tries  is  tiic  inclusion  of  the  following  '  affairs  come  into  touch  with  far- 

I'lau.se  in  the  cfilifioate  whicli  the  i  mfi-s  in  some  way  or  other  in  busi- 
expoitcr  is  required  to  place  on  in-  ness  or  during  vacations,  and  thev 
voice,®  covering  .shipments  to  fanada.  I  will  feel,  a®  a  matter  of  national 

1  hat  Slid;  fair  market  value  is  that  they  should  encourage 

not  lower  than  llie  wholesale  price  j  helter  nuans  of  cultivation  by  all 
ol  the  said  goods  at  tlie  said  time ,  nioans  in  tlieir  power  and  conclude.® 
and  place;  and  that  in  the  case  of  I  hy  uriging  the  nomination  of  a  c-om- 


ncv.  or  unused  goods,  such  fair  mar 
ket  value  in  not  le.s.®  than  the  actual 
’o.®!  of  I’uoduction  of  similar  -lood.®  at 
.said  time  and  place,  plus 
able  profit  thoicon." 

is  Only  (  liaiige. 

I'lir  iioiii  os  seni  out  b>  the  (.'ann- 


mission  of  experts  in  agriculture  for 
the  study  of  the  principles  of  the 
liming  m'  soil.®  ami  for  the  use  of 
reason-  j  ground  limestone  on  sour  land.®  and 
j  impoverished  farms  in  order  to  bring 
I  prosperity  to  the  Province  of  Quebec.  ] 
.Mr.  N'anier  writes  in  part:  — 

What  we  should  try  to  get  at,  is 


dial!  .Vlanuiacturers  ,N.®sociation  set  i  jnepusivc  jiroduction  and  leguminous 
torll’  that:  "It  should  lie  clearly  |  p^op®  of  superioi  quality.  To  obtain 
understood  that  thi.®  is  the  ^  only  i  g^ph  i-gHults  from  market  gardeners 
change  in  flic  invoice  lorms  now  in  |  farmer.®,  we  must  get  nearer  to 
use.  K.xporlers  who  have  on  ,  (hem  and  take  intere.st  in  their 

a  large  supiily  of  the  pie.®ent  ff*ftnsl  directing  their  work, 

may  contiiu’e  to  use  same  hy  typing  [ 

the  wording  elsevvliero  on  the  in-  ,  liohlimg  the  Fund, 

voice,  and  making  formal  signature  j  ]-)j.  pobertson,  chairman  of  the 
i.barcto  as  follows;  (  omniitt  -e  on  I./and.s,  who  in  Jan- 

"  Tlic  fair  market  value  cerliticd  on  |  uary  16Ui.  .11)12,  during  the  third  an- 
Miis  invoice  is  not  lower  tlian  thc.nual  meeting  of  the  Commission  of 
wholesale  price  of  the  said  goods  at  ('onservalion  at  Ottawa,  said  the  fol- 
I  tlic  said  time  and  place;  and  in  the  I  lowing  about  soil  fertility:  The  man 
■  case  of  new  or  unused  goods  such  j  may  be  robbing  the  land  by  taking 
ia'i'  market  value  is  not  less  than,  off  it  as  big  crops  as  possible.  He 
the  actual  cost  of  pioduction  of  sim-jmay  be  harrying  the  land  a.®  a  hoy 
ilar  goods  at.  said  time  and  place,  i  liarries  a  bird’s  nerd.  As  a  matter 
'plus  a  reasonable  profit  on  the,  of  fact,  tlie  yield  of  the  crops  per 
same."  'acre  in  <  ajiada  on  the  w'hoie  is  not 


On  invoices  for  entry  of  goods 
under  treaty  rates;  for  entty  under 
I  the  British  Preferential  Tariff,  and 
for  entry  of  goods  stiipped  on  con- 
igninent  without  sale  by  the  ex- 


satisfactory. 

In  another  address  on  improving 
Canadian  Agrieulture.  D.r.  Rt'bertson 
insisied  on  the  fact  that:  Agricul¬ 
ture  Is  not  only  an  oecupation  which 


porter  prior  to  shipment,  the  same  i  .some  individuals  follow'  for  profit;  it 


a.dditional  clause  is  to  he  added  to 
flic  certificate  whicli  the  exporter 
signs. 

It  was  also  set  forth  in  the  notices 
■sent  out  liy  the  Canudlan  .Maniifac- 
turers'  Assoeiation  that  the  amendcl 
invoice  form  had  been  designed  to 
secure  more  imifovm  and  accurate 
nsimssiiient  of  customs  import 


i.®  a  great  national  interest,  deter¬ 
mining  in  a  dominant  way  the  for¬ 
tunes  of  this  nation  and  the  oppor- 
I unities  and  the  character  of  the 
poDulaf  ion. 

Sir  Clifford  Sifton.  in  )!)17.  staled: 
To-day,  Englaml  realizes  that  flm 
food  question  is  paramount.  Mil¬ 
lions  of  acre.®  which  could  produce 


charges,  while  r  ample  copier,  of  the  i  much  are  producirg  little.  Cases 
amemled  invoices  mey  he  oldaincrl  i  exist  where  intelligent  appliratlon 
fi(>rn  tlie  offices  of  the  C.M.A.  [of  scientific  methods  have  doubled 

Officials  of  the  Canadian  .tianufac- j  the  output  of  single  farms  in  four  or 
iurers’  .Nssociatlon  stated  yesterday  fiv  e  years.  Sir  Clirford  also  referred 
.afternoon  tlial  the  new  invoice  forms  to  Ciermany  who  has  never  neglected 
had  been  adopted  to  prevent  the!  the  greatest  of  her  resources:  1h 
dumping  of  goods  into  Canada  under!  proiinctivit.y.  With  this  in  view,  she 
the  anti-dumping  customs  regula  'had  imported  enormous  quantity  of 
lions,  and  it  was  considered  that;th»>  agricultural  fertilizers  produced 
they  would  prove  effective  in  this  j  throughout  the  world  and  used  the 


icyard. 


LESS  FOREIGN  TRADE 
kO  CAUSE  PESSIMISM 


I  hy  products  of  her  own  mining  In- 
I  riiistries.  As  to  Canada,  Sir  Clifford 
I  .stated: 

I  Failed  in  Supply  Food. 

'  We  know  that,  in  this  great  Do- 
i  minion,  with  its  vast  capacity  for 
I  production,  w'p  failevi  to  completely 


llecrnt  contraction  in  the  foreign 
trade  of  tlte  Dominion,  with  inipoits 
innuing  sli.glitiy  in  excess  oi  ex¬ 
ports.  docs  not  furnish  .ground  for 
.some  oi  the  pes.simisfic  emphasis  evi-l 
dent  in  nirrent  comment,  saysl 
(Iroen.shiclds  Jtevievv.  Idxpansion  in' 
out  Irttdo,  when  the  trade  of  the' 
icst  of  the  world  is  contracting,  is, 
nut  of  the  question,  while  lower 
commodity  price.®  impair  compaii- 
airis  vvitli  a  year  ag'o  w  hen  the  tig- 
iires  are  expressed  in  dollars. 

The  tendency  to  draw  deductions 
Itom  iirr-vvar  conditions  makes  It  I 
periiiient  to  note  that  Au.gu.®t.  1921,j 
ligtires  for  Canadian  trade  romparo' 
I'.'ost  favorably  with  figures  for. 
.August  in  any  year  immediately  be 
tore  the  w'r.r 


supply  our  own  food  requirementr. 
Could  there  be  a  more  striking  proof 
of  national  inefficleney  and  of  faulty 
organization?  The  productivity  of 


.Mr.  Hurtiibisp  in  hi.®  letter  claimed 
that  crushed  limestone  screening 
should  be  u.®cd  to  increase  soil  fer¬ 
tility  for  the  reason  that  limestone 
was  n'^utralizing  the  acidity  of  the 
lands  which,  in  such  state  of  acidity 
could  not  give  half  of  their  possible 
yield.  It  is  a  fact  that  most  of  the 
lands  of  Quebec  are  acid  and  very 
highly  acid.  Lime  is  the  material  to 
take  out  this  acidity,  as  science 
proves  it. 

I.imeslone  Essential. 

in  order  to  emphasize  .Mr.  Hur- 
luhise’s  statement,  allow  me  to  quote 
the  followin.g  American  Agronom¬ 
ists: 

Robert  D.  Diitsiiian.  Soils  Depart¬ 
ment  of  the  Ohio  State  Cniversity, 
says:  Tlie  more  attention  one  gives 
to  a  study  of  permanont  pastures 
the  more  he  is  led  to  believe  that 
limestone  in  essential  for  a  good  soil. 

•  Prof.  Gcor.ge  Roberts,  soil  agro¬ 
nomist.  Kentucky  Experimc-nc  Sta¬ 
tion,  pretends;  Our  experiment  sta¬ 
tion  conclusion  is  that  limestone  is 
absolutely  es;-ential  for  successful 
agriculture. 

Dr.  Charles  G.  'Ihorne,  Director 
Ohio  Kxperiment  Station,  admits; 
When  tile  land  htginb  to  need  lime. I 
t'  is  a  wafite  of  time,  energy  and' 
money  to  continue  cultivating  it 
until  this  need  is  supplied,  for  the 
(.(•onoiiiie  use  of  every  lertilising  ma¬ 
terial,  including  stable  manure,  de¬ 
pends  itpoti  tb.e  lime  supply.  If  thi.  ! 
is  deflcieui.  everything  €lse  mustj 
fall  short  of  its  no.ssible  attainm''nt. 

Itr.  H.  W.  Kilgore.  Director  State 
Colle.ge  of  .Agrictilture.  Raleigh,  ,V.  | 
C.,  affirms;  Ground  limestone  is  the} 
best  form  of  lime  for  use  for  agri-i 
ciillural  purposes.  ' 

Dr.  W.  \V.  Long,  D'reclof.  Kxten-! 
Sion  Work.  Clemson  College.  S.c.,j 
puts  this  equation;  Ground  linte-j 
p'one.  plus  lectimes  and  live  f-rock. 
equal  Success  in  aaficultuie.  i 

I  rge.®  Export  l  oiomiNxinn.  j 

l/inie.sfone  1.®  also  essential  for  | 
lawn®,  flower-plot.®  and  golf  link.®  as} 
much  a®  for  garden.®  and  farms  ^or[ 
Ihe  same  rca.®mi  that  ih"  grass  and; 
flower.®  will  not  grow  eftieienll.v  oti| 
sour  lands.  Fonnomy  and  conserva¬ 
tion  sltoubl  then  induee  to  the  lim- 
ins  of  lands,  of  gardens,  of  goif 
links,  of  flower-plots  and  of  lawn®. 

The  people  of  (  anada  should  he 
brought  to  recognize  this  fact  In  the 
most  practical  way  possible.  The 
Pres.®  should  devote  to  conservation  | 
greater  space  than  ever  before.  Your 
paper  especially.  l>v  the  f.sct  ihat  if! 
reaches  the  leading  men.  should  con- j 
tinup  to  refer  to  this  .subjeet.  The  I 
Government  of  Quebec  has  cieated! 
various  commissions,  charged  with; 
important  work;  It  should  be  the,; 
part  of  our  .Minister  of  Agriculture 
to  nominate  a  commission  of  experts 
in  agrictilture  for  the  study  of  the 
principle.®  of  the  liming  of  soils  and 
for  the  use  of  ground  limestone  on 
sour  lands  and  lmpoveri.®hed  farms 
In  order  to  bring  pro.®perity  on  the 
fam  houses  of  our  good  old  Province! 
of  Quebec.  I 


Electrical  Energy 


BELIABI.E 

six  (•)  lljrAra-dcv* 
trie  I'ower  pluBta 
■nd  lartce  Bteaa 
plant  RCKerre. 


CONTIXUOCS 

Am  liable  for  use  24 
boora  per  day  and 
every  dny.  Ho  re. 
otriettono. 


UNLIMTED 

Approximately  304I,. 
000  H.  P.  orailablo 
for  all  parpoaea. 

FOB  POWEB,  LIGHT  AND  OTHEB  FIBFOSES 
Generated  and  Distrihnted  by  the 

MONTREAL  LIGHf,  HEAT  &  POWER  CONSOIIOATED 

Manufaotpring  and  DtatrlbutlDc 


GAS 


rer  RBBidCNTIAL  and 
COMMBKOIAL  UBBB 


Low  Ra^es  For  Service 


Dual  Service 


Inquiry  Reqneated.  Addreoa  to 

Power  Bid.,  S6  Cralp  St.  Went. 
Tel.  Main  4040.  Montreal. 


The  Wa basso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


ATLANTIC  SUGAR  REFINERIES, 

LLVIITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  :-211  McGILL  .STREET 
MONTRE.AL 


FALLACIES  PROVED 
BY  PROHIBITION 


l{es|tect  Tor  Law  Gradually  Dying 
Dill  in  United  Stales  Because 
of  “Dry”  Lnw,  Prohihition 
I. coder  .\dmits.- 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IHVESTMEHT  SECI  RITIKS 

EXECUTIVE  OFFICES: 

Room  204  Royal  Baak  Bldf..  Toroate,  Ont 

branch  OFFICES 


.  I  -11181  think:  “Nearly  two  years  of 
In  August  or  this .  pypprlment  have  proved  one  point 
year,  the  excess  of  tniports  over  ex-  prohibition  dues  not  pro- 

pnris  wat.  .':..785,000,  oi  1^“’’  titbit.  The  law  in  its  present  status 

a  p.c.  It'.ipofts  tn  Au.gitst  in  the  flv'eijj.  failure.  It.®  .®dminist ration  is  .a 
.rears  preccdtng  the  war  averaged  an  practical  showing  is  an 

e;cress  of  ?1..17<.00(t.  or  58  p.c.  over_^,.,„,p,p  d-fiance  and  dis- 

erjports.  I  orirninatory  class  legislation.” 

Ihe  mouth  is  sc.isoiially  a  pooi'i  'piiig  jg  one  of  the  ways  in  which 
one  in  export  trade,  as  the  autumn '  c;3;uuel  Hopkins  Adams  sum®  up 
grain  movement  has  not  yet  sot  |  jp  statpg  in 

under  way  and  .general  busines. .  article  in  Collier’s  which  because 
moi'o  or  less  marks  time.  NVith  al-!„f  j^,,  judicial  siiiuming  up,  and  the 

low  iinco  for  this  and  by  comparison  ,  fnp.  it  i®  w-ritten  liv  Xir  . 

with  iTsults  in  the  years  before  thel^^.fp,  ,.,^-3.  be  call'-d  a  father  of  nro-^  were  less  than  oOO, 

war.  the  showing  in  Au.gust.  l!)2l, :  hibition  in  the  United  .States.  *has 
was  anything  but  unsatisfactory ;  created  somewhat  of  a  sensation, 
even  if  the  figures  compare  unfav'or-j  ,,  ,,  *  ,1,  1  •  .  •  j 

ably  w  ith  those  of  the  war  years.  !  ^  vLrl-  .  •  tv 

imports  for  the  first  eight  months  ‘  -  nniipp  -n-ivitv  whon  ^ 

,  ,  1  J  spasms  of  police  aetlvity.  when  res- 

of  the  calendar  year  exceeded  :  ^p^’p^ants.  private  bouses:  blind  tigers 

and  the  hip  pocket  of  the  casual 
wayfarer  were  raided  with  a  discon- 


were  rigidly,  impartially,  and  com¬ 
prehensively  enfo'rred.  that  would  be 
a  ridleiilotisiy  moderate  estimate.! 
Months  ago  it  was  reckoned  that 
jurymen  would  have  to  be  drawn  at' 
the  rate  of  18,00o  per  day  to  keep  up! 
with  the  rate  of  arrests  then  being 
made.  A  simple  mathematical  cal- 1 
eulaiion  will  show  that  with  any-, 
thin.g  like  a  comprehensive  enforce-, 
ment,  every  qualified  citizen  of  New 
York,  not  under  arrest,  would  be  re- ' 
quired  for  jury  duty,  and  the  other; 
aclivitic.®  of  the  metropolis  would, 
stop.  This  sounds  absurd.  It  isj 
absurd. 

"It  is  a  very  dangerous  and  w'hoilv'j 
logical  absurdity  to  which  the  siUia-| 
tien  will  he  reduced  in  a  cotnnninlty 
where  public  opinion  is  resolutely  j 
lawless.  That  juries  would  con¬ 
vict  in  such  circumstances  is  tin-, 
thinkable.  As  a  matter  of  record  | 
they  have  not  been  convicting,  even 
in  the  early  case.®.  Out  of  tlte  firrt  j 
four  thousand  arrests  in  Greater: 


Irk 


A  Ibrrta  > 

valeaiy 
El  in  on  ten 
Br.  ('olumbiai 
Vancouver 
Victoria 
Manitnbni 
Brandon 
W  iiinipeg 
New  HruiiHW 
Fredericton 
Moncton 
>'o®  II  Scotia  I 
Halifax 
Ontarlot 
Bi  antfovd 
Chatham 
Itclleybury 
Hainiltcn 
Kingston 


Kitchener 
l^ondon 
lirillia 
Oshavvn 
Citta  wa 
I’eterboro 
Fort  .Arthur 
Pt.  c.atharlne.® 
Satilt  .®te  Marie 
Ptratford 
Sudhurv 
Toronto 
VVc.®t  Toronto 
Windsor 
Owen  Sound 
Huebeot 
Montreal 
yuebec 
Sherbrook  e 
Th.-cc  rtivr.rs 


,  PROFESSIONAL  CARDS 

!mc6IB60I,  MITCNEll.CISEUm,  MeOOU&Ull 

I 

t  Virtor  F  Mitch^lL  K.C..  n.C.T* 
j  A.  Chfisf-re-smln,  K  C.  I 

I  Krrol  M.  ?frDcupaM,  K  C. 

I  Gllb-rt  S.  S^air?.  K  C. 

{  Pierre*  F*.  Cc^Rmln.  K  T  .  M  r.  G.  P"ll.  | 

j  S.  r. 

I  APVOCATE3.  PATlRI?TnKF.  ETC. 
j  Roval  Trust  Chambcni,  J07  St.  Jamea  6tr4»Pt. 

,  RhMl  TpI.  M.  80'»9-7O.  MONTHEAI.. 


YEOMAN,  DALEY  &  RUTLEDGEl 

R.  F.  YEOMAN 
0.  Mrl,.  U4I.EY 
J.  E.  RrTI.EnOE 

BARRISTKB.S  &  SOLICITOBS 
Tramway  Bnilding, 
HALIFAX,  X.  S. 

SOMriTOn®  FOR  THE  IHI.IFA.V 
RKI.IEE  « OVI.MISSIO.Y. 


C.  H.  CAHAN,  K.C.I 

barrister  and  Solicitor 

1BA.N  SPORT  ATION  BUILJI.VJ 
iet.  bt.  Jamei  Sc.,  .MojCzmi. 

Tel.  Main  liM. 


ports  hy  ahout  $5i,0u0,000.  This 
ileflcicacy  without  mucli  doubt  will 


he  vytpcd  out  in  the  .•emainlng  four  j.nparfiaUty.  with  the  result 

montha  and  replaced  by  a  fair-s’zed  ,  jtin-nav-c  to 


that  the  district  attorney's  office  is 
■  buried  in  the  accumuiated  mass  of 
legal  preparations.  Suppose  the 
raiding  had  continued,  what  would 
;  happen?  asks  the  writer  in  Collier’s. 
!  Ho  answers  the  question: 


surplus.  Further,  the  adverse  bal¬ 
ance  Is  more  than  $100,0110,000  less 
than  in  the  corresponding  period  of 
1920,  when  business  was  buoyant 
and  sentiment  as  cheerful  as  it  is 
depressed  to-day. 

,  :  “Ry  this  time  the  eourts  would  he 

rorei^u  irnde.  !  choked  that  either  the  trials  would 

Aug.  1921  Aug,  191.$  i  have  to  be  indefinitely  postponed  or 
...$62,362,998  $37,337,000 1  the  whole  machinery  of  the  law  do- 
...  65.147,301  67,943,000 j  voted  to  handling  the  single  type  of 

- — - 1  law-breaking.  Consider  the  paralytic 

im-  !  effect  of  100,000  Volstead  arrests  in 

. $2,784,303  $20,006,000 !  Greater  New  York.  Yet  if  the  law 


none  of  which  were  penalized  by 
prison  term.  Twelve  good  men  and} 
true  in  Brooklyn,  when  called  toi 


EST.XBLISIin*  I84U. 

Bradstreet’s 

Office.®  Tlno-.igliout  the  Civilized 
World. 

HFEU  ES  IS  r.tX.tDA 
Coteury.  .Alta.  Vancouver.  I’-  » 

Kdiiinnton.  Alta.  Hamilton,  e- 
Ilalifav,  .N.S.  Montreal.  Qiie. 

l  ondon.  Ont.  Ourher,  Que. 

Ottawa.  Oaf.  Toronto.  Ont. 

St.  .Ich”.  N.n.  1  IViiUJip.'*.  Man. 
itepiifatlon  cnined  hy  Iopk 
yrorn  of  vlKoroiin,  ronaelentinui. 
and  ancceaaful  worTi. 

klOHN  A.  FULTON 

Superinlenticnt  -  MO%TRE.\l. 


H.  R.  S.  IlrmininE.  R.A..  I..A..  C.G.A. 
.Antlioiized  Tra^tee. 

.lohn  A.  ntark.  I..A..  C.C  A. 

Edwin  Perl,  t  .A. 

Canadian  Arrtuinting 
and  Auditing  Co. 

I.xroEPOBATION.S 
COST  AM»  B1  SIXESS  STSTF.KS 
Wilder  Bnlldinar.  32t  Bleury  SL 
PLATBAi;  1870. 

CONSULTING  ENGINEER 


account  by  the  court  for  .acquitting  j  j — 
a  defendant  in  a  liquor  case.  ro.®e!j 
from  the  jury  box  and  with  a  ttnan-j 
imity  and  in  a  spirit  worthy  of  Gil-jj 
’cert  and  Sullivan,  chorused  their  de- !  | 
nunciatiou  of  the  Volstead  .Act  as  an' 
outrage  upon  personal  liberty  and  l 
an  infringement  of  constitutional :  | 
rights.”  I ' — 


George  Lyman 

IXSIBANCF  BROKER 
f.ewls  Bl(lg„  17  Sf.  John  St. 

fire;,  life,  mvrixf,  a(  i’i- 

DEXT,  AUTO-MOBILE,  ETC. 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.S241 


2  Place  d'Armes 


ARGONAl  T  SELLS 

STOUR  IN  U.MTED  STATES. 

Davie,  Ont. — Reports  that  Argon¬ 
aut  GoW  has  met  with  success  in 
selling  a  large  block  of  siocit  to  U.S. 
interests  haxe  not  yet  been  confirm¬ 
ed  here,  'out  are  generally  believed  to 
correct. 


EXCAVATION 

of  all  kinds — Foundations.  Danu, 
Railroads.  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

Beavrr  Hall  Hill  Uptown  607 

MO.ATREAL. 


PATENTS  ^ 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

OCStOMED  RCGISTEREO  IN  ALL  COUNTIIIIS 
TCCHNICAU-  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 


A^  LOCATE 

CABL*? 

ADDRESS 

'BREVET- 


Reg  d  U.  S.  Pat  Atty 

N9.  tOM 

712  0RUMHOND  BlD4 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  12.  1921 


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 


•  LIMITED 

Montreal  -  -  ,  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


RAPHITESHOWS  Europe  Convalescing  From  ' 
ENERAL  EFFECT;  Conations  But 

DAncncci  ATIHM  &  C.K.  Trade  Downj 


ANNOUNCE 


HEAD  OFFICE  AND  WORKS;  BRANCH  OFFICE  AND  WORKS; 
Lachine  Locks.  P.Q.  Xorouto,  Ottaira, 

PA)<  Address  Montreal,  F.Q.  aud  Winnipeg. 

Sales  Offices:  Montreal,  Otlaira,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VancouTcr. 


Deernase  in  Canadian  Imports  in  June  and  July  Was  54  Per  Cent, 
Against  48  Per  Cent,  in  United  States — Due  to  General  Con¬ 
ditions — Industrial  Progress  in  Europe. 


Though  Production  of  This  Min¬ 
eral  in  1919  Indicated  a  Se¬ 
vere  Slump,  that  of  1920  Was 
Even  Less — Product  Enters  in 
Various  Ways  Into  Many 
Basic  Industries. 


i  'I  be  spuoral  roniiiindify  ni.ivkrts 
I  are  somewhat,  easier  re  r  resttlf  of 
I  enitlous  peneral  rains 

Italy;  Wiili  the  peak  In  the  rrisis 
passed,  sicTPs  of  iieprovenjent  are 
I  noted  in  rTirioiKs  pt'ases  of  flip  indns 
|tri()t  sftiiafion  In  llaty.  TTowever, 
I  r<'rt;iin  plemertfs  still  combine  to  tend 
an  iineertainty  to  business  dealinKS 
and  neeessifates  e.antion.  T'Inetiia 
j  tions  in  thf;  rate  of  e.xchanKe  may  bo 
I  eited  as  (be  prineipnl  obstacle  lo 
j  trade  resiimpllon. 

Fiirope  t  oil' nleseing. 

!  .''ii;n.,  of  rei  ni'ei  ..tion  in  I  jiiope 

lare  miiltiplx me  despite  iinseiiline 
inews  in  llie  d.iilx  press,  wbiih  or¬ 
dinarily  stre,.ses  the  .ai'noiinal  .ind 
is  apt  lo  iennre  Uie  ipiiet  bin  per 
jslslept  ino\einenls  Inward  i  eeon - 
stnielion.  Tiiere  is  indnstri.il  pro- 
I  mess  111  flei  iian\.  Itrdain  and 
I'ranee.  In  tlermaiiy  the  ranroads 
have  reaelied  an  effieiopey  fi".  per 
eent  of  pre  war  eondiliops.  and  nn- 
I  lier  the  enereetie  maipieepient  of 

Itieiieral  tiroenev  ,are  brine  rapidly 
jsbijled  froin  .sJiale  rnntrol  to  tbal  of 
Ineal  railro.id  rnnneils  (.ermany 
Ins  had  eiioiieli  of  f.overnmeni  eon 
tin!  of  railroarls  .and.  like  the  I’nib'd 
i. '■Hales  and  Ureal  Hrilain,  is  Ibrowini; 
.aside  itie  biireaneraiie  yovi'inmenl 
ime(liod  >.  I’lennan  sliippine  Is  also 
itTiaklnc  iioteworlliy  propress. 

In  tive.ai  Itril  lin  ttie  sliippine  in 
|diistr.v  seems  lo  lia\e  iprned  the  ror 
nei.  Shipowners  are  Ini.vine  hark 
isiopssold  inonllis  a.eo;  freithi  rales 
|arpcar  to  have  rtrink  hollom.  and 
the  collapse  of  llio  .ereal  coal  sirlke 
■Is  brineine  ahonl  iniieh  belter  rcla 
lions  bclwien  eapiial  and  labor 
jiliroiiebonl  the  I'niied  Kinedom 
I  What  is  bt",b1y  impoitanl  is  Ilio 
slati  inepi  ihat  llnlisb  labor  leaders 
l.aro  show  ine  more  ■'common  sense" 

I  than  for  \ears.  nru'ii.c  the  iier-essify 
'for  close  eo-(tperation  bttween  em¬ 
ployer  and  employee. " 

I  The  silu-atioii  in  ICiirope  is  had 
I  enoujsh  and  the  l  oad  hark  lo  normal 
may  he  lone  and  erooked,  hnl  i,h« 
tide  of  reronsiruetion  is  running 
stronger  and  slion.cev  each  day,  and 
I  Die  improvcinepi  is  often  greater 
ilh.in  rcemded.  ralieiiee,  iniiliial 
j 'roiisideratinp  and  hard  work  are  the 
j  siii  cst  and  only  enres  for  present 
I  world-wide  iiilment.s. 


IFORMERLY  P.  K.  COMPANY.  LIMITEOI 


(Now  Effective) 


Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


Hereafter  when  you  travel 
in  a  Bramsons  “Yellow’’ Taxi¬ 
cab  to  or  from  the  following 
suburban  points.  You  pay 
only  for  the  distance  you 
travel 


STEAM  COAL 


Seleeted  Gradek 


SuKable  for  Manufactureri 


you  do  ‘  not  pay  for 
the  return  excess  mileage. 


The  return  charge  from  Lach¬ 
ine,  Model  City,  Montreal 
West,  Montreal  North,  Mon¬ 
treal  East  and  St.  Lambert 
has  been  abolished. 


318  Board  of  Trade  Building 

IN  644-5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


There  is  no  service  call 
charge  to  suburban  points -- 
you  can  have  a  Bramsons 
“Yellow 


Beuik  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaLiia.<lai 


BELl  TELEPHONE 

ISSUE  MAGAZINE 


Banks,  Municipalities  and  Corporations 


Taxicab  call  and 
you  pay  only  for  the  actual 
distance  you  travel  from  the 
point  you  enter  the  cab  to 
your  destination.  ^  [j 


BRANfBFS  IN 

MONTREAL,  TORONTO,  HALIFA.X  &  NEW  VORK 


READ  OFFICE 

OTTAWA,  CANADA 


'riu'  fir?>l  iiMic  of  ‘‘'rhe  Mliir 
which  in  p>  hr  juihliMhcd  monlhly  in 
the  iiilcrcil  (>l  Ihr  cmplfiyrcn  of  the 
r.i'll  ’l  l  icplioiic  l  oiniwiiy  of  f  'anada, 
IS  rcadahlc.  informaliM-  and  com- 
IniH'o  .ill:.;  the  I  isht  prn|Mirtinn  of 
Inn  ;,ni!  hiisinosn.  A  nnmhrr  of  in- 
Icri  siins;  arlii  li's  air  collaird  in  1iii? 
hr.sl.  nninbri-  whirh  ;  honld  makr 
tooil  rcii'lint;  for  Ihr  Prll'.s  rin 
plo>rr?  dralinr  a.;;  ihry  (bi  dirrrfi' 
with  thrii  own  artiv  ii  irs  aipl  this 
maiiai-inr  looks  likr  arhirvine  its 
aim  witli  the  lirsi  iininhrr.  viz.,  fo 
inakr  for  urrafrr  profh  irncy  In  ihr 
piiblir  SCI  \  ire  by  i  rraliiiR  a  frrline 
of  ;olidanfy  anionK  fho  rniployrry: 
of  oiir  of  Ihr  inosi  imporlanl  public 
niililir;  in  I'anada. 


Show  Immense  (irovvih  of  Im- 
.‘..  .11  ports  and  Exports  in  1921 

Over  Five-month  Period  of 

I'-.'Yy'  1920  Mainly  Consisted  of 

Dolls  and  Toys  and  Chemical 
,  and  Allied  Products. 


BRITISH 

CONSOLS 


.1!  o*h*r  rounirli 


The  monthly  report  of  the  tradr  of 
f  apada  for  thr  month  of  Aimnst  iv- 
orn*I.v  i.s.surd  by  thr  Doj'iinion  Fbir- 
paii  of  Slati.‘<ii<-s.  show;-  intrjosl iny: 
flenres  on  Ihr  rmcw.il  of-  trade  wth 
Orrmany. 

While  thr  totalp  nr  the  import  and 
rxpoii  trades  have  fallen  as  comn.-ir 
rd  with  the  roi  rrsponilioi:  period  lor 
1hjii  thr  German  imporir,  and  r-i- 
jiortr.  rvidriur  a  rrmarlwThlr  erowlh. 
The  ernrral  fipnrrs  ai<  as  folliiwn; 

4,  in; I  Ih.'io  X 

.Vir  imp.  »>.'i.it7.;i‘<i  .tiLM.  lix.ntt 

Ally,  r>p  ..  t;n.iinS.:h>K  1  l;{,7H7.:!!l;i 

r>  mop.  imp..  ;!lh.no;i.7bi;.  afii.klio.iiiio 

.'"i  mos.  pxp...  2S;;,30,'',,i;7.7 

At  thp  sanip  time  i  .anada's  fienrrs 
of  trade  with  Grimany  show: 

A nc.  imports,  ...?  i;M.fi'.7  $  .‘)4.fi7.3 

A  HR.  export  F  ..  1ii7.21i  t>4.123 

.'i  months’  Imp  .  8.'’,4.''i7i  3.'{ri.hrin  ‘ 

f|n<nro  some  subjrrls  were  oinitieili'*  itionths  exp  .  ..8.1.)7| 

trnni  the  record  of  the  year,  but  j  The  import.®  from  ijermany  for  thr  . 
ihr,«e  hr  fulh  Jiandbd  in  the  month  of  August  ronsi-t  m  : 

nrxl  issue.  .'onsldorable  spare  p;  . ..^4r,0,o1 

yiven  lo  hnanrial  and  'ndnsi na I  ,  42.131  | 

r.nditmns  ,n  ngard  to  which  thr.j^^^  prodnes  .  ..  27.kh8  1 

year  was  m  manr  '  Hhres.  textiles  and  trx  prod. .  1 ,5.80.2  1 

nnmnr.  The  karmrrs  movement  i  mstmirmls .  .  fi,.3Ko 

and  iranspnilalion  rpiestinns  i^riring  pp,,,,.,  apparatus,  map®,  rtr..  R,flfi7 
in  the  period  ha^r  also  been  f'l'y  i  3,,,  I 

dealt  w-!ih.  As  is  proper  in  a  ronn- ;  prodiirlr  A-  p-'iprr  4,78;:; 

try  with  Ihr  sprrial  conditions  of  ^op.fprrons  met^ils  and  prod. .  4,104! 

the  Dominion  prartiraily  nnr-ha|f  of  a  pgr.tahir  products .  4.078 

the  vnlnmr  i.s  devoted  to  the  ronsid- !  ,„jner.als  A-  prod.  ;!.:i2l 

rr.ation  of  aerirultnral.  industrial ,  Animal  prodnris .  2..544 

and  trancpnrlatinn  problems  of  |  Srlentife  apparatii.s,  also  sirr.  .000 

w  hirh  the  >  r.ar  in  nuc.stioii  had  been  Other  commodities . lf;..537 

partirulavly  fruitful,  Ihihlir  affairs  _ 

o'"  the  various  provinces  are  alsoj  Total . $ll*l,0.'.7  i 

tliarnnehly  treated  and  it  is  safe  to:  1 

ar-se;t  that  the  volnme  is  a  romplrlcj  Iterhnes  Shown.  | 

rnrvriopedia  of  events  in  1  anada  1  f,  jc  interesting  10  romparr  thiol 
d'lrmp  l'*2o  with  a  valuable  index  of  trade  with  the  general  drrllnmc  ten-  j 
men  and  evenis  that  i*  not  the  least  j  (tpjjpy  r,f  311  commodities  and  ail  ■ 
attractive  feature.  It  is  in  short  a  i  countries,  DoH.s  fell  oft  from  $52,- | 
br.ok-  that  no  rjti-en  or  men  of  affalrsj  .583  („  Aueiist.  1020.  to  $40,7:43  jp  1 
in  the  T'lominion  ran  afford  to  dir- 1  August,  1021,  toys  frtim  $230,021  ini 
ppiisr  with.  lAuiriisl.  1020,  fo  $108,231  In  Ansust.  1 


5  Passengers  Can  Rid 
In  A  “Yellow”  Taxicab 
For  the  Same  Fare  as 
One  Passenger 


Mario  ria’a 

jnrtMHtr.’' .  rirrriinitnai  y 


On  Ihr  whole  ihe  conditions  that 
prevail  the  world  oter  made  the  pro- 
diietion  of  .amorphous  sraphite  in 
I ‘On  less  profitahlr  t  han  brfoi  e. 


IIOl.MNt'l.lf  DIVIItKMi.S 
y  aim:  $3.127, .(too 

loTruilo  At  the  end  of  last  ll.ol- 
iii;yi  r  flisirilinlrd  Its  regular  4-wPok- 
l.\  .livid  nd  ;•!  I  per  rent,  to  sti.ire- 
hoH  r.s. 

I'hi  ;  p.itmrnl  w  ill  hr  the  eleventh 
fit  the  year.  Irrninu  two  more  pay 
n;<  111'  made  ainnally.  This  will 
brine  two  pa;  mrnis  due  in  the  month 

of  I  ireembrr.  j 

Inriiiding  the  company  payment 
approximateh  $2,700,0ii0  has  already 
berp  dwtrlbiited  Ihia  year,  in  divi- 
ilrnd.s,  and  the  final  two  payfents 
will  bring  the  total  to  arni'iifi  $3.  . 
l?.5.o;iO.  ,\oi withsf.ati'linK  Ihl.®.  Iliri 
t-onipany's  surplus  is  at  a  rrror.i.  \  ,| 


vlb  Package  25c 
Ib  Tin  45c 


DAWES 


ALE  &  PORTER 


I'nited  Kinedoni 
I  n'ted  Plates  . . 

i  France . 

;  Germany  ..  .. 

1 .1  a  pa  n . 

j  N'ptherlands 
I nhrv  count  1  irs 


BACKED  BY 


The  Yellow  Taxicab  With  The  Meter 


Total . $230,024  .$108,2.31 

.A  similar  rondiHori  ir-  shown  In  the 
imnort.  of  nil  levy.  I’rnkllive.s  fell 
from  $0li,o4t  (.Aiignst,  102hi  fo  $3H,- 
2Sh  (Anensi,  10211,  still  Germany 
eame  from  <•  lo  $1.07:?,  while  I'ranre 
ranir  Iron;  $l.llh  and  .lapan  fioni 
$220  to  0  Th(  import  of  r.azor.s  frll 
off  b>  $1.0;in:  llir  Germ, IP  import 

grew  by  .'•2.0.57;  the  itnpoit  nf  shears 
and  sri;„®ors  d(rrr;jse<l  bv  $I3.I87; 
that,  irnm  flermany  inrreaseci  by  .$4.- 
075:  all  other  riillrry  dropiinl  from 
-«fi-5.022  to  ,$31, .558,  by  over  $3l,fi0ii 
while  Ihe  German  import  is  by  $.5.70ij 
hiaher  than  last  .\ugusi. 

Defore  the  war.  llie  imports  of 
German  lovs  anil  ;lolls  an.ounled  to 
$.5:?fi.242  in  1013.  .$57:i..547  in  1014. 

year  endins  .March  31  <  miery  to 

•■sSO.Sfia  and  $28,505  r*  sppctively  The 
renewal  of  Ihe  tiade  would  he  less 
siirprisine  but  for  the  oh.staele  to 
overcome  owing  to  the  la.ti  st  rule  of 
the  cuBtoniF,  whirh  tame  Into  effect 
8.008  'on  June  6,  fixin.s  the  mode  of  figur- 
4,0.32  jnis  the  foreijrn  currenc.v  not  lower 
10»tlian  half  of  its  standard  valie 


When  You  Want  Service 
Make  It  Known 

Call  Bramsons  On  the  Telephone 


H  $S  SIM, II  rOHT 

I  HOOD  rOl.LlERT. 

David  K,  I'aineron,  a  local  broVer. 
.Ti'.Eounre.s  that  he  ha,s  beci  sucress- 
f'll  in  nes.-itiating  a  sale  of  the  Port 
lli:w)d  roPieries.  eoctrolled  by  Simon 
1,'vment.  of  Barrie.  Out.,  to  a  grrpup 
r>f  Montreal  and  fcnePsh  capitalists. 

The  company  is  only  workine  in  .a 
small  way  at  present,  but  ear'y  in  t.be 
eominc  year  large  developioent  w  nrk 
will  be  started,  as  this  coal  is  looked 
upon  a.®  among  the  heat.  In  th“  In¬ 
verness  field. 


F.P.  WEAVER  COALCO.. 

LIMITED 

wholesale  steam  coal 

rOKO^iTO  IVIOffJTFlEAU 


BRAMSONS  AUTO  SERVICE,  Limited 


t 


4 

i 


TriE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  12,  1921 


BONDS  STOCKS 

fV^  Specialize  in 

Western  Provineial,  IMunicipal 
and  School  Bonds 


Correspondence  Invited 


DOMINION  LOAN  &  SECURITIES  CO.,  UMITED 

E.  E.  Hail,  President 


200  Sterling  Bank  Building 


Private  leased  wire  direct  to  Winnipeg, 
Chicago,  New  York,  Montreal, 
Toronto 

McCallum  &  Sherry, 

LIM  TKD 

Members  Winnipe  Grain  Exchange 

STOCKS.  BOSDS,  GRAIN. 
INSURANCE 

702  f'anada  tiullding 
SASKATOON  Canada 


Correspondents: 

LOGAN  &  BRYAN,  No  York,  Chlcafio 
CLARK  &  MARTI.S,  Winnipeg 
CREENSHIELDS  &  .  O.,  Montreal 


I  NIBLOCK  &  TULL  * 

§  LIMITED  * 

I  STOCKS  ¥ 

I  BONDS 

I  CRAIN 

i  Grain  Exchange,  Calgary  :t 

^  Pfivatt  B'ire  to  All  Marketn  p 

LOIGHEED,  BENNEriTioTT 

Barristers,  Solicitors,  Etc. 
f  larence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBEitTA 

<  <Mf  Hif’rtM:  "LOlGH.NETT”  CANADA 

Hon.  Sir  Jomeo  Loulhccd.  R.C.,  ^  .C.M.G. 

R.  B.  neonett,  K.C.  J.C.  Brc  ov^ki.  K.H. 

.  M.  Sincloirs  K.C  P.  L.  Rrdman  H.  E.  Forster 
P.  1).  McAlpine  O.  H.  B.  Might  I .  M.  Rohrrts 


Winnipeg 


OIL  LEASES 

noiiKht  and  Sold  In  Anj  District 
in  the  Northern  Oil  E'lelda. 
InrladlnK  Fort  Norman,  Pine 
Point,  Windy'  Point,  Ponce 
t'onpc,- Pence  River. 

CHAUVIN,  ALLSOPP  &  CO. 

LIMITKD 

Ground  Floor  .McT,eod  Bldg., 
KUMONTON,  ALTA. 

Rofereiioe;  Hank  of  Montreal. 
■'Maps  and  blue  prints  fiirnl.<ihed 
at  actual  co.st — JI.OO  for  each 
field.  Kindly  enclQee  money 
order  Willi  application.” 


Burges  &  Wood 

Investments,  Insurance 
Rentals  Real  Estate  Bonds*  etc. 
40B  Paris  Building 
Winnipeg  -  Canada 


Financial  Activities  in  West  Canada 


Aim  FARMERS  'SjfSns  SAYS  NORTHERN 
HOLDWHEATFOR  — ..jRAILWAYS  WILL' 

HIGHER  PRICES  EXPENSES 

■  I  IllWIaW  Qf  Winnippu  Associated  Retail 

. .  ,  Oedit  exchange  wa.s  held  recently.!  - 

Province  is  Furnishing  Compara-  meeting  was  held  for  the  pur-  Declaration  by  Hon.  V.  G.’ 
lively  Small  Part  of  Shipments  -dTr’S  cx-  Smhh,  Alberta  Minister  ofl 

ot  Seventy  Million  ISushel  change  of  credit  information.  Railways,  in  Regard  to  E.  D.  | 

Crop  From  West — Prices  Are  Henry  Dstchon.  general  manager  &  B.  C.,  Alta.  A  Great  Water- ! 

Cause  of  Situation.  of  the  Canadian  credit  Men’s  Trust  ways,  and  Lacombe  and  N.W.  ‘ 

_  association,  gave  an  illustrated  ad-|  Railwavs 

(From  the  Calgarr  Bureau  of  The  dress  on  the  mctliod.s  used  by  thei  * _ 

Financial  Times.)  wholesale  trade  m  determining  the  - 

xiiur->.y  dtindiTi.,  nf  ipfiii  accounts  Which  is  Ldinonton.— 'There  is  every  reason  1 

f  algary,  Alta. —  Although  seventy  J  information  supplied  by '  that  the  revenues  derived! 

millions  of  bushels  of  this  year’s  y-fi  manufucturers  operation  of  the  northern 

western  crop  have  already  been  in-  ,ise  “  ueh  serv  „|  railways  will  this  year,  for  the  first 

spected,  Alberta  is  furnishing  a  com-  "  manager  of  tJm  ^11  operating  expenses.” 

Pnratively  imiall  part  of  the  ship-  ^  Better!  This  was  one  of  the  hopeful  state¬ 
ments  for  the  reason  that  the  farm-  j,  ,  ‘  ^  ||,p  gupsts  of  relative  to  the  Edmonton. 

I"  thr  even’inr  I  I  (  ur  ®  secretary !  nunvogan  and  British  Columbia  1 

the  drought  has  been  a  di.sagreeable  e\ening.  j.  ri.  i  uiit?,  ^  Railway  Thp  Alhorta  anH  Ttpam 

factor  are  hoidin"  their  wheat  for  a  the  Retail  Merchants’  association.  ;«a'i"av,  me  Alberta  and  Great 

1.:  l.J  «t:.ioa  that  ti...  ere.lit  lenoriinif  Her-r"aterway8  Railway,  and  the  La- 


IIULU  ffllLfll  I  UR  Illustrated  Lecfiire  Used  on  Methods 
:  Used  to  (iet  Standing  ttf 

UIOUCD  DDIPCC 

I  nilj||lL,ll  I  I1IL1E.U  ^  general  meeting  of  the  members 

of  the  Winnipeg  As.sociated  Retail 

j  .  ,  Oedit  exchange  was  held  recently. 

'■  Province  is  Fumisbing  Compara-  ’^^®  meeting  was  held  for  the  pur- 
i  lively  Small  Part  of  Shipments  informing  the  members  on 

r  i  o  L  I  up-to-date  methods  used  for  the  ex- 

I  of  Seventy  Million  _  Busbel  change  of  credit  information. 

Crop  From  West — Prices  Are  Henry  Dotchon.  general  manager 
Cause  of  Situation.  of  the  Canadian  credit  Men’s  Trust 

_  association,  gave  an  illustrated  ad- 

I  (From  the  Ualgarr  Bureau  of  The  on  the  mctliods  used  by  the 

Financial  Times.)  wholesale  trade  m  determining  the 

^  Calgary.  Alta.  -  Although  seventy  f  "riLnul'i"  hv 

millions  of  bushels  of  this  year’s  mtormation  « iPl'li®<i  l» 

western  crop  have  already  been  in-  wholesalers  and  manufucturers.  ^1  j 
;  spected,  Alberta  is  furnishing  a  com-  whom  use  such  service  J- 
f  pnratively  small  part  of  the  ship-  advertiMug  manag  .r  o 

Iments  for  the  reason  that  the  farm-  ‘‘*'edit  .Mens  .loiiinal  and  Be  tei  j 


Edmonton. — "There  is  every  reason  1 


INTEREST  GROWS 
OIL  CONDITIONS 
AT  POUCE  COUPE 


District  is  Likened  by  Professor 
Gwillim,  Retained  by  Govem- 


I  the  drought  has  been  a  disagreeable  tne  evening.  .1.  11.  l  uiie,  ^  I  Railway  The  Alherta  and  Creaii 

*  factor  are  hoidin"  their  wheat  for  a  of  the  Retail  Merchants’  association. aj,  me  Alberta  and  Great 

.higher  price  than  that  which  has  ‘‘COU  leiJoruiig  n  combe  anil  Northwestern  Railway 

prevailed.  They  claim  that  last  vice  is  so  impm  tant  to  the  re  uil  mcr-  bv  t  vSnorG  SmRh^ 

I  year  thev  had  to  sell  this  product  at  chants  who  evtenil  credit  that  the,  m‘mp  oj  ^9"-  vernon  G.  ivinitn,  pro 

yeai  incj  nan  in  sen  inis  proriuci  ,.i  yrr'v'Ml'  in  the  hisforv  of  'iucial  minister  ot  railways,  to  mem- 

less  than  cost  in  many  instance.s,  I  time  had  armed  m  inc  nisioiy  011  Canadian  cinh  in  the 

nartiriiifiriv  in  thn«if‘  it  w'la  I  A\  innipc'iv  whtTi  credit  Information.'  ine  anauian  uiuD*  in  tn<? 

parti  iilarly  m  those  w fere  it  was  i,anriie<i  y'ltisficforilv  reauired  1  Board  of  Trade  rooms  here  recently, 

held  for  an  increase.  As  will  be  re-  to  be  handled  .''.itisiacioiiiy,  requn*  u 

;  menihered  the  price  crashed  and  the  j  the  entire  time  and  attention  of  a ,  J  ..  agdared  .Mr  .<=:mlth 

i  agrarians  suffered  heavy  losses.  This  j  specially  tiu-nlilied  man  w'lth  t-'®;  ,  ..ivini'’ «  brief  histnrv  of  the 

year  they  are  determined  to  gamble  ncce.ssary  staff  to  furnish  i  ^  ®  iirit=  “t  believe  that  theao 

on  an  increase  as  they  figure  that  information  to  hdsines.s  and  profes- |  enn  ’be  ninee  i  an  aha'o 

I  wheat  cannot  possibly  go  lov/cr.  and  ;  sional  men.  1  *’*  , cne  1  a  -i  •’ 

that  they  will  lo.se  more  by  .selling  At  the  annual  meeting  of  the  \Vin-:ldt®l>  scll-siippoiting  ha.sls.  j 

mow  than  they  c.an  pos.sibIy  lose  l.y  nipeg  branch  of  the  Retai!  Mei-j  Among  some  of  the  interesting . 


.  that  they  will  lo.se  more  by  .selling  I 
1  now  than  they  e.an  possibly  lose  l>y  \ 


deferring  selling  until  the  winter  or  !  cliants 


Winnipeg  i  Pi'®'l'®tidns  made  by  the  new  min- 


spring.  At  Ha  to  S9  cent.s  a  bushel.  I  Associated  Retail  Credit  Exchange  j 'ster  of  railways  was  ^ hat  Hie  esti- 
they  assert  that  wheat  is  grown  at  a  !  by  resolution  liecaine  the  official  |  “‘ated  grain  yield  for  19^1 
distinct  loss,  and  combined  with  the  credit  reporting  and  collecting  '^h:- j  [j'^-'fhern  railw.ijs  would  total  about 
lather  gloomy  outlook  in  this  de- 1  partment.  Tlirough  the  courtesy  of  ‘cho,  MO  bushel?, 
partnient,  are.  the  reduced  prices  j  Strains.  lAd..  a  .series  ot  moving  pic- i  l.ialiilit.v  is  $2,'v''00,(KM,i. 

that  are  lieing  p.oid  for  lieef  cattle  tiires  w/ere  .diown.  which  added  to.  Another  statement  wa.s  that  the 
and  hogs.  |  the  enjoyment  of  those  present. .  total  railway  liability  of  the  province 

Market  >«l  VttTacthe,  j  Following  the  address  there  was  a  1  these  lines  to  date,  inclusive  of 

„  ,  '  ,  '  discussion  on  the  various  methods  1  t>oiida  guaranteed  and  loans  made  to 

fo  be  precise,  the  tarniers  are  up  j  obtaining  money  under  false  pre-  the  railways,  is  ?25.800,000.  This 
against  ,t  in  re.spect  of  the  market,  |  ,  represent.s.  he  .said,  a  liability  of 

and  they  are  selling  no  more^  tfian  j  N.S.F.  cheque  prolilom  will  be  |  about  .S3?..00()  a  mile  for  the  780  miles 


■own  at  a!  by  resolution  liecaine,  the  official  j  “‘iited  grain  yield  for  1921  along 
with  the  credit  reporting  and  collecting  ^t®-  9^;' h®™  railways  would  total  about 

...  .  '  _  _ 1. _  7  4llT»  iKin 


and  hogs. 

.Market  >«l  Attracthe, 


,100,000  bushel?. 

I.ialiilit.v  Is  $2,’v''00,0(M,i. 
Another  statement  wa.s  that  the 


they  absolutely  have  to  in  order  to  ,  ,rted’  on  at  the  next 
carry  on.  Even  in  districts  where  ^  information  has 


meeting,  i  of  Unes. 


ment  of  the  Province  of  Brit-  they  liave  good  crop.s,  there  is  no 


ceivod  from  Ottawa 


a  lias  lieen  re- 
froni  the  Do-’ 


ish  Columbia  Which  is  Sink-  secrc'ary  of  the  Retail  Mcr- j  Biderably  in  excess  of  this  amount  to! 

ing  Test  Well,  to  Oil  Fields  of  ,  p  ^^ain  and  liv  estock  !  association.  ,  replace  the  railroads  at  the  present ! 

Wyoming  and  Mexico.  ! markets  next  spring,  and  unle.s.s  i  — ""  sHiaTinsi 

- -  moisture  conditions  improve,  it  may  CIIPPP AMM1| ATinrl 

Inierist  coiitinue.s  to  grow  in  the 'be  predicted  that  Alherta’s  agrieui- 1 
new  oil  development  in  the  Police!  tural  production  will  drop  off  next  |  Dj  AM  ^IIRGFSTED 

Coupe  field.  Pu'nlic  attention  was  1  year.  The  autumn  rains  and  snows  1  1  LMli  OUUUUw  I  UI# 

first  directed  to  this  area  of  Grande! that  are  normally  experienced  have!  - —— 

Prairie  district  a.s  a  region  of  consid- 1  not  been  in  evidence  this  year  and'  Edmonton  —  \  superannuation 
erable  oil  supply  in  November,  of  the  almost  the  whole  province  needs  j^ciiemc  for  einpioves  of  the  Alberta 
year  1920,  when  two  trappers  named !  moisture  right  now'.  Eittle  fail  !  Oovernment  is  imt  among  the  possi- 
Pierce  and  Siiubert,  while  following  ]  plowing  is  being  done  although  there  '  bjijtica  as  a  result,  of  the  recent  con- 
their  trap  line  along  the  river  hoi- j  is  more  disking  than  is  usual.  As  a  [  ft,,xnce  betwern  the  executive  coun¬ 
tom,  stumbled  across  several  cxeep-  iiroiiiinent  farmer  put  it  to  The  Fin-  ,,  pomniittee  from  the  Civil 

I ionally  heavy  oil  seepages.  On  re- :  ancial  Times  representative:  Service  "Association.  The  question 

ceiviug  samples,  of  what  is  suhse-  j  "We  do  not  know  how  to  farm.  If  discussed  at  some  length,  the 

qnently  has  been  learned,  is  one  of  there  was  any  assurance  of  moisture  servants  showing  reasons  why 

the  highest  grades  of  cniile  oil  yet  |  we  could  go  ahead  on  our  customary  j,  ^ygs  needed,  and  Premier  Green- 


Black  &  Armstrong 

tSucccRBora  to  Robinson  &■  Uiack.  l 

nnAL  ESTATE  VAI.r-\TIO\M. 
HEATAIiS. 


I/ntidM*  MortRng^M  find 
InMiiruficc 


fi.^HKY  ni.nu.. 


ui_,,  found  on  the  continent,  the  Imperial  tchednle,  but  the  drouglit  has  lasted  gpj  other  ministers  indicating  i  ’'’*®  h^ods  of  the; 

rlfcLI)  Oil  Company  dispatched  geologists  to  so  long  that  we  have  lost  faith  In  Ljjg^  ^^ev  were  prepared  to  give  it  :  Piovincc.  I'hc  line  is  at  present' 

CRAIG  lbe;scene  and  received  such  favor-  fall  plowing  and  must  wait  until  Lgy  orable  Consideration.'  The  asso-  !  completed,  and  in  operation  to  Mile  I 


\M)0DS,  SHLRRY  COLLISSON  &  FIELD  Oil  Company  disimtched  geoloieiststo  bo  Ion#;  that  we  have  lost  faith  hi  H?nt  fh^v 
WOODS, SHERRV,  MACALISTER&  CRAIG  tb®’: seen®  sifI  received  such  favor-  fall  plowing  and  must  wait  until  Lgyorgijje 
;  .\KuisTEftS.  suLlcrfok^,  NOTARIES  able  reports  that  some  70,000  acres ;  spring  to  see  what  would  be  the  best  pjgtjop 

—  ,  w’cre  immediately  taken  up  under  methods  to  secure  a  crop.”  Nffipme  of.'o 


. Woods,  K.C.;  J.C. Sherry,  L-T..i.<>Iirason  j  lea-st,  and  ail  extensive  programme  of 
.  W.  Field,  J.__Mac»iister.,W.  u,  Craig  |  lm.„o,liot„l..- 


J  ».  O.  .Mothersill. 

EDMONTON,  Alberta.  Cablci:  iiigivood 


Hyndman,  Milner  &Matheson 

BARRISTERS,  SOUCITORS.  NOTARIES  PUBLIC 


GILBERT  RROTHERS,  Limited 

-  EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developer) 
GR.U.N  EXCHINCE  Bt  ILDI.NO 
CALGARY,  ALUF.RTA. 


N.  W.  Morton 

lASVR^XCL  —  /.O.lA'i 
KKAL  KSTArr: 


development  immediately  entered 
Into.  No  government  geolo.gical  work 
had  ever  been  carrieil  out  in  the  area 


I  An  IromeilFate  KestilL 

One  immediate  result  that  is  no¬ 
ticeable  on  every  aide  is  that  the 


under  discussion,  and  as  it  is  not  the  ;  ‘  becoming  .,,;,tisfact 

IHilicy  of  the  Imperial  or  other  pro-  self-contained.  They  arc  not  | 

diiclng  companies  who  have  entered  ,  PfiHifiS  lb®Ji‘  ®9^®  *9  °^®  basket  but  1  .salary  list. 


the  field,  to  seek  undue  publicity  for  !  The  introduction  of  the  Whiteley  from  an  o 

location.?  In  which  they  become  Inter-  .  ^  roiincil  idea  was  another  item  on  the  ;  confulentlj 

csted  the  public  has  had  but  little  op- !  m ‘ii,!'’  programme  of  the  day’s  discussion.!  for  the  p 

portiinlty  in  learning  of  the  great :  fie!;  u  .n  .1  hut  no  action  was  taken.  Premier  j  tlian  bals 

possibilities  of  a  potential  oil  basin  j  J  j  ^  it  "bo  expressed  his  plea-  1  penses.” 

being  uncovered— not  this  time  W’lth- 1 ^  "'®b  ®mures  at  in  such  a  way.  I  - 

in  a  Slone’S  throw  of  the  Inaccessible;^,  .  g Voiind  stabUitv  to  thei^  thought  that  further  conferences  be-  !  TIlirMT 


TWENTY  RELIEF 
ROAD  WORK  PLANS 


PRINCE  ALBER  r,  SASK. 

tSTAUI.lSIlEl)  ISH 

BINFIEID,  eUNTHIR  &  BUCK 

Real  Estate  and  Insuranc.'s 
327  SEYMOUR  STREET 
VANCOUVER,  B.f;. 

0.1.  PENDER,  SIASOBSCO. 

.  CHARTERED  AtCOUMTANTS 
805  Contederation  Life  Building 
WINNIPEG 


LENT,  MACKAY  &  MANN 

BARRISTERS.  SOLICITORS,  NOTARIES,  ETC, 

W.  F.  W.  Lent,  K.C.  Alei.  B.  Mackay.  M.A..  LL.B. 
,  H.  I>.  Mann.  M.A..  LL.B. 

;  Plione  (Private  Lxchanfe)  M.  46SI 
Cable  Address  “LENJO’*  ‘  Westara  Union  Code 


jianie  got  in  on  this  new  field,  tjje  ’  banks.  liMAI/C  UAyPAIIlirD  ,  .«  r 

continent  would  be  ringing  with  the'  Markets  niiii  Kleclions.  j  IVIAIVl  VMNwUUVLK  Edmonton. — Some  20  relief  road' 

words  “Ponce  Coupe.”  but  lortiinate- :  What  effect  the  market  conditions  !  ykinUfyi*  eAMDAIPM  schemes  are  now  under  way 

ly  they  didn’t  and  conseqently  what  ,  will  have  on  their  ckt.'on  activities  KNOWN  UAIVIr  AluN  ,  ®°^bhern  part  of  the  proimce. 

there  is  authority  for  describing  as  j  is  problematical,  but  despite  all  the  _  "  bb  a  beginning  also  on  the  roads 

the  ino.st  proiniring  field  in  Canada 'talk  of  free  trade  that  has  been  'rup  Vmcouver  Publicity  Bureau  ' ‘ 

lo-day.remainspracticallyununowii.  heard  in  agricum^  circles  it  is  ur  enrryiS  on  their  work  towards  "works  DeSrtiSt.^s  S- ' 

Sajs  Like  Mexico.  '  ?ies^  uii  wSt  making  Vancouver  known  through-  pisiued  by  Hon.  Alex.  Ross,  to  limit 

Pioe,ssor  Gwillim.  retained  by  the :  ?>b  the  United  States^  and  Canada  ^le  work  to  about  $190  for  each  far- 

Covcriiment  of  the  Province  of  Bril-  ^  a  tendeimv^ownd/n^  have  pioduced  a  handsome  booklet  whom  employment  Is  thus 

bdii  oliuiibia,  which  is  sinking  a  test;,': illustrated  in  a  highly  ^ivo,,.  m  some  case.s  It  will  be 

well  111  the  reserved  area  on  the  B.r.  ^  11,'..,  „iii  attni'-tivo  manner,  whicli  show.s  tiiat  necessaiv  or  advisable,  the  minister 

side  of  the  field  near  Hudson  Hope, '  la  “  ^  v  ui  I'c  ®  yea*' '  points  out,  to  exceeil  this  amount  but 

n...  I. -  - - .......  *v.,.  f  orane.V-Xoung  lllll  S  adiei.se  effect  finsiness  q'fie  Rm-e.-m  ...  . . iKi„  ..-111  K.. 


ish  Coluiiibia,  which  is  sinking  a  test 
1  well  111  the  reserved  are.a  on  fhe  B.r. 
!  side  of  the  field  near  Hudson  Hope, 
i  likens  tile  Police  Coupe  ;irea  to  the 
!  oil  fields  of  Mexico  and  M'yomin.g. 


oil  fields  of  Mexico  and  MVomin.g.  f®®bs.  liowever,  that  the  field  of  pub- 

He  expects  pumping  wclis  rather ,  'S' T  .  ^  has  as  yet  been  only  very 

than  gushers  wliich.  though  'oore  I  covered  and  that  with  the 

. .  ,i„..;.i„,ii-  1 —  ,i_  .sues  IS  ictlicted  among  the  farinci s  |  ^.^l,p„,ljl,,^.^,  nioncy  an  iin- 


the  season  ot  1920  was  a  peak  year  >  pojjjig  oip  (q  p.ypepvi  tpig  gniount  but 
in  tourist  business.  The  Bureau  solar  as  possible,  the  relief  will  be, 


spectacular  arc  decidedly  less 


sues  IS  icflected  among  the  fanners 
of  Alherta  and  will  lie  felt  on  clec- 


fcels,  liowever,  that  the  lieia  of  pun-  ;  |<pjit  within  such  limits,  in  order  to, 
iif'iiA  has  as  yit  lieen  only  'cry  fm.ujgjj  gg  njgny  as  possible  with  a  i 
sliglilly  covered  and  that  with  the  nieasure  of  assistance.  I 


The  farmers  in  the  districts  where 


pendable  having  ilieir  origin  in  small  '  j  ..  iifiiio  i,  i„  .,i  n..,,'  ’"®fi^®  range  of  profitable  enterprise  |  (j,p  p^nd  work  is  being  done  are  us- 

pockets.  Dr.  Dresser,  of  Montreal, ‘  ‘  ‘  'o’  *Ee  city  and  province  crti  be  teams  in  carrying  out 

w  iv.')  loc.itod  Hip  well  site  for  H'®i  extent  in  this  province  which  is  al-  ’'9-  I  tfi,.  ^p,. rations  already  authorized  by 


wiv.')  loc.itod  the  well  site  for  the  1  ”‘7 ''‘/'VJ' Ji'j''' ‘  booklet,  entitled  !  j,p,. rations  already  authorized  by 

British  Columbia  Government,  cx- I  _  _  ,  entirelv  senrisn  tn  info/  Vancouver  Known,”  will  go  goyprnment.  Ehirther  work  will 

peels  it  to  bo  brought  In  at.  a  depth :  Lw  Ariners  have^  ''  I  b®  Riven  out  shortly. 

opimoi.  ha  the  hiinging  in  o  Uiislpip  pp.  rnn. nni-n  ■  RFTAII  FR^ 

well  will  divert  attention  ®nHr.  ly  |  gg,d  to  the  Dominion.  8R  NRING  PURE  BRED  Kt  1  AILtllO  MOlV 

from  the  .Mackenzie  region.  .L  P.  'rup  KormoiK-  Pirfv  lo  boonino.  UI'HvWlliU  I  Ullfc  URkU  nrilioinkl  nr  TAvm 

Hughes  shares  this  view.  He  was  '  .j^p  ^hc  break' between  CrSa?  PflTTIP  FAR  U/FCT '  RtVISION  OF  TAXES 


‘  r-T  ,  n  I  •*'  .'1  "®  ’^>‘icst8.  few  fanners  have  the  hardi-  k  7„, 

'  •  ■  r*-  *1  V  "/,  'l®ihood  to  argue  that  a  similar  princi- I 

opimoi.  ha  the  bringing  in  o  .his |  pip  pp^j^  „p  p„i  pftppt  re- | 

well  vyill  divert  attention  ®nHrely  |  gg,.d  to  the  Dominion.  BR  NR 

froiu  the  .Mackenzie  region.  .1.  P.j  -fho  Farmers’  Party  Is  keeping 


Hughes  shares  this  view.  He  was^^.j^p  pf  the  break  between  Crerar 

n’t/'!  /  K  and  Wood,  and  is  trusting  to  a  sym- 

field  but  has  latterly  boon  coiicen- :  Tv-ithotin  ninn* 


field  but  has  latterl 


BRINGING  PURE  BRED 
CATTLE  FOR  WEST 


pathetic  cohesion  to  elect  their  nom- 


trating  on  Pnuce  (  oiipe.  .lust  three  ipppg  pp  December  6.  They  expect  l:klnionton.  — Some  pure  bred  dairy 
days  before  the  first  oil  w.xs  struck  |(p  p|pp(  pjjji,t  out  of  the  twelve  Al-  cattle  will  b''  bought  for  the  depart- 


M’innipeg. — About  sixty  members  ' 
of  the  Mauiboha  branch  of  the  Retail  i 
Merchant.s’  Association,  representing! 


.  provincial  vcterinari.in,  who;®'’®®>' 


in  the  Imperial  well  he  prcdictcil  ifsj  berto  constituencies.  ment  of  agriculture  by  Dr.  Percy!  Merchant.s  Associatton.  represent  ni 

I  occurence  ftt  alinosi  the  ex.act  depHis  .  T'llbnt  nrnviucial  veterinarian  «-ho  1  ®'’®®^'  **’®  ”®®’ 

at  whicli  it  occurred.  From  the  he-  Irrigation  .\t.trarts  Attention.  ,!pp  o^,g’^.g  a,tend  the  Can- 1  .s®'®'*'''  ProvinoUal  governmen 

ginning  lie  has  looked  for  the  big  Probably  next  to  farm  products’  adlan  Veterinari.ans’  annual  conven-  '’ecently,  including  Premie 

flow  at  from  100  to  1,200  feet,  a  view  prices  and  politics,  irrigation  is  the  tjon  and  who  will  coiubine  a  buving  1  ^iorris  and  Hon.  Edward  Brow'n,  pro 
that  is  very  gencrnlly  shared  among  next  most  discussed  matter  in  Al-  trip’with  his  convention  work.  '  'incial  treasiirei-,  and  requested  ; 

lu-aclical  men  now  on  the  ground. al-!  berta.  and  it  is  certain  that  1922  win  Hon.  George  Hoadley  and  .1.  h.  i‘®vision  of  taxation  as  ap 

though  men  of  academic  standing.  ■  see  a  tremendous,  expansion  of  such  Craig,  niini.stor  and  deputy  minister  j  letail  merchants  of  Mani 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER.  HAMMOND  &  NANTON 

W  inxiipegl 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write,  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 

.  ROSS  ALGER  &  CO. 


STOCKS  AND  BONDS 


Royal  Bank  rhambers 
rAI.Ci4RY. 
Phone  M.  7228- 


Bank  of  Toronto  Bldg.  1 
|!)I>MO\TOV. 

Phone  9228  i 


■'Tlierc  I.")  little  doubt,”  -said  the  | 
minister,  ‘'hut  that  it  would  cost  con-i 


chants  association.  'replace  the  railroads  at  the  present! 

- - - -  ;  ,]gy,  gg  fbp  I'oad b  wBrc  bullt  during  j 

Oimm AMMII ATinid  a  period  when  labor  and  construc- 

.oUrtKANNUAIIUri  Ition  materials  were  available  ati 

i  Di  AM  Cl IPPCCTFR  price.?  unheard  of  to-day.  I 

I  I  Lnll  OUvlUllwlCli[  In  dealing  with  the  railways.  Mr.  I 

_ _  J  Smith  said;  I 

.  . _ '  "The  Lacoinbe  and  Blinclmani 

Edmonton  —  A  superanniiation  |  yg„g^.  Rgjiwav,  now  known  as  the 
scheme  for  einpioves  ot  the  Alberta  ;  j  g„,j  ^^^rth  M’estern  Rail-! 

Government  is  imt  'v®-’’  **’®  railroad  to  come! 

bilitics  asa  result  of  the  leient^  po.ssc-ssion  of  the  province.; 

ference  betwern  he  cxe^cuthe  CO  i 

cil  and  a  comnii  ee  niiostinn  guaranteed  by  the  government  to  thei 

Service  extent  of  $7,000  per  mile,  and  after! 

was  discussuci  at  sonir  icn^iD,  tne  ,  ,  ,  , 

civil  servants  showing  reasons  why  :  f  troublous  career  the  cotnpany  de- 
.•  _ !  faulted  on  its  bond  interest,  and  the 


The  Alberta  Motor  Boat  Company  Limited 

ETerything  In  Boats  and  Marina  Enginea 
MANUFACTURERS  OF 

ALBERTA  CANOES 

Factory  and  Head  OfBce  near  Government  Wharf 
EDMONTON,  ALBERTA,  Canada 

Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Paris  in  North 

CORRESPONDENCE  SOLICITED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(Incoi'p'jrated  1670) 

NOKtHF.RN  'rR.%>'8ronT  SERtItE — From  Fnrt  Mf:  >Iiirt;»,r  tit  Fort 
M.vcFhernon  and  all  Intermrdiati' points  inrliidine  Oil  Wells  at  Furl  Norman. 
Fleet  consists  of:  S.8.  "Fort  McMiirra.v,”  ft.S.  “MacKeneie  Kifer,”  S.S, 
"Liard  River.”  r.asboofs:  ••.Verhrmus,”  “Minnie  B.,”  "Fort  Rae.” 


*‘1  i't 


elation  will  prepare  'a  suggested  !  runs  in  a  norih-westcrly  direc- i 
scheme  of. operation,  and  will  sub- !  »'oo  irom  the  town  of  Lecoml.e  and 

mit  it  later*  ‘  passes  through  one  of  the  most  fer- 

Some  ihanges  in  Ih"  gradin.g  ot  i  t‘l®  ‘‘O'l  productive  teirltories  in, 
^  Hie  civil  .-service  were  ai.so  proposed,!  .Mbcrta.  ’Phis  season  it  is  antici- 

'  1"®  the  present  schedule  not  being  en-  ;  Pated  there  vvHl  be  about  400  cars  of; 

)ming  .siiiisfactorv,  and  .such  revision  grain  and  17.5  cai'S  of  livestock  to| 

'®  wiirinvolve  some  alterations  also  in  i  handle  over  thi.s  line,  its  shortness! 

the  .salary  list.  i  i«'  of  course,  a  grciit  disadvantage | 

many  imroduction  of  Hie  Whiteley  from  an  operatin.g  standpoint,  hut  I. 

roiincil  idea  was  another  item  on  the  1  confKlently  anticipate  the  revenues 

programme  of  the  day’s  discussion.!  for  the  present  sca.son  will  more! 
hut  no  action  was  taken.  Premier  tlian  balance  the  operating  c.x- ' 


•M.VI  KENZli;  UIVEK” 


!TT»Yrm!^i 


— -7— r 


•TOKT  MuMl  KHAV" 

Stpfiiii<*rA  hat'e  all  bopn  rp-niodHlPd  ant]  brnu^hf  (ip-tD<da(p  and  are  fully 
modt'rn.  Tlie  Sorvltf  Is  l*rompf  nnh  EHiabIr.  Full  information  a»*  to 
Passenger  and  Freight  Hates  on  appHcuiiou  to  THrO  UlSiRICT  M-lNAtitB. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERTA 


5i% 

Interest 

Return 


INYEST  YOIR  SAYINGS 

in  a  5!/2%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECURIIY 

Paid-up  Capital  . .$2rl12,5TS.Sl 

Reserves  .  liOl ,409.3!) 

.Yssets  .  7, OStf, 695.54 


Reserves  .  !!6i,4<>9m»!) 

.Yssets  .  7,0S6,695.5J 

HEAD  OFFICE,  TVIXNU’EG 
BR.iXCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Yictoria;  Edinburgh,  Scofland. 


■  til  .  ...  laiooT,  provincial  vcieriiiarian,  wiioi  •  ,  .  ,  _ Hi 

Irrigation  Attracts  Attention.  OUawa  to  attend  the  Can- 1  .®®'®>«'  B 

Probably  next  to  farm  products’  adian  Veterinai  l.uns’  annual  conven- 1 7  f  n*  wn 

rices  and  politics,  irrigation  is  the  uon,  and  who  will  combine  a  buving  1  Norns  and  Hon.  Edwaid  Brown  pio- 
pxt  most  discussed  matter  in  Al-  trip  with  his  convention  work.  vincial  treasiirei-,  and  requested  a.^  , _ 


Wire  Offerings 
Our  Expense 

Province  of  B.C.;  City  of 
Edmonton :  District  of  North 
Yaneonvers  and  District  of 
Point  Grey. 

Grieve,  Laivranee, 

l.imited, 

Standard  Rank  Knilding, 
VANCOUVER,  B.C. 


Hon.  George  Hoadley  and  .1.  H.  ' 


Wesi,™  Union  Code  while  admitting 


305  CRAIN  E.XCa.\NGE  BlILDINC 
.  .  CALGARY.  ALBERTA 

F.C-  S.  Turner  "  Wm’.  Gfay  Jas.^  Grant  ' 
W.  D.  I^ve 

F.  C.  S.  TURNER  &  CO. 

,  Chartered  Acco.untant.s 
IRUST  AND  LOAN  -  BUiLDl.NG 
WINNIPEG 


John  So  Fowlie 

Lifo’  aid  Loan  RfpreNntative 
The  Nunfactorers  Life  Idl  Co.  . 


probability  of,  projects.  .Many  new  districts  are  |  of  ihe  department,  will  also  bo 


this,  hold  to  the  view  that  the  great-  being  formed,  and  wherever  federal  |  Ottawa  in  attendance  at  the  confer- 


toba.  j 

The  deputation  expressed  extreme! 


est  promise  lies  in  the  Treassic,  2,000  englners  report  favorably  on  propos-  ence  on  bacon  production  and  will  dissatisfaction  with  the  w'orking  of 

feet  below.  !  ed  enterprises  prompt  action  Is  be-  consult  with  Dr.  Talbot  in  the  pur- 1  ^'‘®  fixation  laws,  and  maintained, 

-  I  Ing  taken  to  have  the  farmers  vote  !  chase  of  the  new  stock,  w’hich  rvtll  |  ‘b®y  did  not  apply  equally  and  , 

CYDFPTC  Dim  *‘'®  «“‘l®rt^king.  engage  Govern-  k,.  g.pjpt,  to  the  Government’s  dairy  business  interests  of| 

CArCU  I  0  nIUn  i  ment  support  and  to  get  the  work  uerds  at  one  other  of  its  institutions. i  ‘h®  Province. 

CII*%fPn  nnr  riMn  situation  is  re-  - - - - - 

OlLYtK  URk  PINUif,^"*®**  wonderful  triumph  for  GKEENIVOOD  RECOVERS.  UNION  OIL  <"0.  TO 

_ - _  j  (  anadian  Pari-,  v.in('ouver.  ~F.  A.  MeUiarmid.  Tn-  Bl  ILD  B«( .  PLA.  •[ 

Port  William. _ Encineer  D.  C  Pea-  '  system  whose  vast  irrl-  |  specter  of  :\Iunicipalities  of  the  Pro-  Vancouver. — Officials  of  the  Union 

cock,  of  the  Sliver  Islet  Exploration  '  sand^  01*^80 fJo'-ernment,  stated  here  that  Oil  Company,  of  California,  recently 
.Company,  arrived  in  the  city  recently  i  This  mm  000  *’’®  ®"-'  «>-®®n''®od  visited  \ancouver  and  investigated 

from  Silver  Islet  and  confirms  the  $-5,000,000  under.  ^  feet  again.  The  condition.s  here  to  determine  the  ad- 


led  enterprises  prompt  action  is  i>e-  L-onsult,  with  Dr.  Talhot  in  the  pur 
I  ing  taken  to  have  the  farmers  vote  I  I'haac*  nf  thp  new  stork,  whirh  wii 


[  r-REEXWOOD  REC  OVKUS. 

V.in('ouver. —F.  A.  McDiarmid.  Tn- 
'  specter  of  :\Iunicipalities  of  the  Pro- 


R  cti . lYtru  II.  I  lu  Viiy  receiiiiy  •  territory.  This  $25,000,000  under-  ' 

from  Silver  Islet  and  confirms  <he  i*. 

I  ♦ivoF  U..A  Taking  has  thoroughly  vinaicated  thei 

runior  that  the  draft  w  hich  he  had  1 ..a,*.  v.  •  j  ^ 

r„;„ln,  .Ions  .  tr.y  ,yk. 


the  400  foot  level,  is  now  approach-.  ,,  ,  •  . . 

ling  the  intersection  of  a  new  v’ein  1  Hiislness  Is  Pretiy  Fair.  j  ing  to  $45,000  had  been  paid.  a  suitable  i 

with  the  dyke,  where  he  expects  to  |  It  is  a  remarkable  fact  that  in  ! - —  .approached 

find  silver  oro  as  rich  as  was  taken  !  spite  of  the  decision  ot  many  farmers  I  usual.  Hence,  money  has  hern  Uning  Com 

out  of  the  old  Silver  Islet  vein,  which  '  to  hold  their  crops  from  the  market,  i  placed  in  circulation  that  otherwise  their  plant, 
[yielded  over  three  million  .dollars.  |  general  Inisiness  Is  reported  to  be  !  would  not  be  released  until  next 

The  veins  apparently  only  carry  sll- 1  fairly  good,  rather  bettor,  indeed,  !  spring.  Irrigation  w  ork,  railway 


appointment  of  a  trustee  by  the  Gov- 1  visabiltty  of  constructing  a  $2,000,000  1 1 
ci  niuent  would  have  been  unueces- 1  plant,  in  competition  with  the  Impe- j 
s.'iry  had  arrears  on  taxes,  amount-  rial  Oil  Company.  In  their  search  for  1 1 


Pipince,  Albert, 


ing  to  $45,000  had  been  paid 


Hence,  money 


a  suitable  site.  K  is  understood  they 

_  approached  officials  of  the  B.C.  Iie-| 

hern  Uning  Company,  for  the  purchase  o£| 


Irrigation  ■work,  railway 


LARGE  TRACT  OF  I.AND,  WAREHOUSE 
SITES  AND  CITT  PROPEKTr 

<  CAI^BEuTX  .  SCH  ADEK 

.'A...,  V«aMay*r OScm 


ver  at  the  point  where  they  cut  this  |  than  was  expected.  Collections  are  work  and  road  building  are  still  he-  -MEET  VICTORIA, 

igneous  dyke  and  the  vein  which  Is  1  fair,  too.  and  while  money  is  not  ex-  ing  carried  on  and  are  absorbing  On  the  invitation  of  .T.  P.  Dough-  | 

now  being  approached  by  the  drift  is  actly  loose,  it  Is  not  so  tight  as  it  I  considerable  labor,  although  there  orty.  Superintendent  of  Insurance  for 

the  first  of  three  which  Mr.  Peacock  j  was.  People  have  ben  living  more  are  more  applicants  than  Jobs.  British  Columbia,  and  the  British  Col- 

expects  to  cut  with  his  drift  ip  a  '  cannily  for  a  year  and  are  feeling  j  .V  fair  amount  of  building  is  re-  iinibia  Fire  Insurance  .Agents’  Asso- 

distauce  of  1,200  feet.  A  diamond  I  the  benefit  of  their  rcti-enchnient  ;  ported  and  Loughed  and  Taylor,  a  elation  the  Association  of  Insurance 


drlll^  outfit  has  been  sent  for  and  Mr.  policy. 


firm  of  which  Senator  Loughed  is  a  |  Superinteudent.s  of  Canada  hgve  de- 


SlIMcUhicBUi' 

WINNIPEG 


7Z8  R*ifers  Bulital 
VANCOUVER 


Peacock  will  return  to  the  mine  with  Work  has  been  plentiful  this  fall  1  member,  are  contemplating  some  ex-  cided  to  hold  their  next  annual  con¬ 
it  and  use  it  for  testing  the  new  dis-  and  the  good  w  eather  has  permitted  tensive  improvements  on  sev-eral  of  ventlon  in  Victoria.  This  will  be  held 
I  covory.  outdoo^^  operations  much  later  thar^helr  downtown  business  properties.  likely  during  next  suraauer. 


VICTORY  BONDS 

Bought  and  Sold 
For  Cash 


James  0.  Miller  &  Co., 

Limited 

Bond  and  !nve»tment  Banker* 

70.1-6  Herald  Bldg. 
CALGARY, ALBERTA. 


The  Oil  Fields  of 
’  Alherta 

Oil  for  Sole  in  thr  foUowios 

fields: 

Fort  N’oirmaa.  Pine  Point,  Wind* 
Point  and  Ponce  Coupe. 

With  our  representatU'e  up  North  Yve 
can  offer  a  ««ride  eeleeticHi  of  loca- 
tioaa  at  attractive  prices. 

ENQI  IKIFS  SOUK  ITED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON.  ALBERTA 


We  Buy  and  Sell  all 

Provincial, 
^Municipal, 
and  >  iclorv’  Bonds 


The  Securities  Corporation 
of  B.  C.  IJmited 

Oredit  Fonrier  BuiUlinn* 
VKNCOU^KR,  B.r 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  >Iu- 
nicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Stock  and  Bond  Broker* 

VANCfllNTR 


8.  n.  Ad.,ms.  K.A.  I.  F.  Fitch.  B.A. 

ADAMS  &  FITCH 

BARRISTERS  .VXD  SOEICITORS 
Eastern  Funds  required  for  .%lbert% 
Lf>an$».  Interest 

I  ni  on  Bank  RniliUna 
f  able  *‘.\I>FfT”  r  AI.G.ARY,  .4LBEKTA 


Inwes-tors  r-oad 

Eht  yinancial  Omr? 


n 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturcri  of 
Gro’.tnd  Wood,  -  Sulphite  '  Pulp, 
^  V.  ood  Boards  and  Nev/sprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OF  TRADE  BUILOINO  -  MONTREAL 


* - vA^aOClATlONv  ^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

-  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

^-^■.aaOCIATION-,-  -  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan  s  at  VVoodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  limited 


MAMLFACTLRERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products.  Etc. 

1921 


The  Donnacona  Paper  Company. 

Limittil 

Manufacturers  of 

Newspaper,  sulphite 

and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 


i:STABLI.SI{F.n  1877 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


I  EFFORT  BEING  Says  Newsprint  Makers 
MADE  TO  HOLD  Should  Cut  Prices  in  , 
PRICEOFPAPER  Lontorm^  With  Costsj 

,  Chairman  of  Americaui  Newspaper  Publishers’  Association  Ad>  | 
~ — ■  vances  Arguments  as  to  Why  Newsprint  Manufacturers 

Wdl-known  Paperman  Gives  Should  Now  Reduce  Prices  Below  Four  Cents  Minimum. 

Cpnnon  That  it  Will  be  Im-  ‘  _  ; 

I  possible  for  Paper  Manufac-i  lu  discusslnsr  the  reasonalilrnesn.  theory  v/o.s  that  if  effect  were  notj 
'  turers  to  Hold  Up  by  Artifi*  or  otherwise,  of  the  present  nriep  of  c:iven  to  it  the  mantifaclnrers  would  | 
cial  Means  or  by  Any  Propa-  ttf^'^sprint  (other  than  that  depend-  he  left  with  large  stocks  of  high  cost  | 
iranda  Prie»  nf  A  rfre  I  K  *  cheapness  on  deb.i.sed  wood  at  a  time  when  the  selling  '> 

B  'Ots.  rer  i-o.  exebangel  E.  T.  Adler,  price  of  paper  might  be  falling,”  | 

'  .  ,  chairman  of  the  A.N.P.A.  paper  eon-  whereupon  he  proceeds  to  show  the  I 

i  ,1!  ^  I  mittee,  intimates  that  the  paper  "ab-surdity.”  as  he  characterize.s  it.' 

*1!*,  *  number  manufaeturers  should  themselves  be  of  any  such  claims.  1 

I  opapir  manufacturers,  to  at  this  suffer  whatever  loss  may  The  pui>lisliers’  views  prevailed.; 

I  t  I  be  inwlved  in  writing  off  their  in-  The  manufaeturers.  who  foresaw  the ; 

i  the  Can-  ventories  in  order  to  conform  to  the  time  when  their  jHisition  would  hei 

i  'Association;  one  is  the  I  eurrent  cost  of  r.aw  materials  and  to  reversed,  were  denieil  the  right  to' 

'  ff”'  bring  new.sprlnt  down  to  the  price  jt  protect  themselves  against  it.  They 

1  dr  I  c  uoe  a  price  clause  by  which  Adler's  opinion,  it  were  not  allowed  to  increase  their  | 

i  *^110  M"  r,,  ■  ought  to  be  sold.  selling  price  with  the  rise  in  the  I 

I,.,.  .1,^  "  *!'i*'*'  mill  mak-  jg  some  mills  have  on  cost  of  their  raw  materials  or  to  i 

i  contract,  the  Price  to  be  an:  large  supply  of  high  priced  prejiare  for  the  inevitable  fall  In! 


rice  of  given  to  it  the  manufacturers  would] 
spend-  I  be  left  with  large  stocks  of  high  evost  I 
chased  i  wood  at  a  time  when  the  selling ! 
Adler,  price  of  paper  might  be  falling,”! 


.Tvera.ae  price  of  these  three  or  four 
mills. 

There  al.so  serins  to  he  eonsidcr- 


wood  and  under  contract  some  high  prices  which  they  knew  must  follow.' 
priced  coal."  he  says.  It  seems  to  They  find  themselves  with  higli  I 
him,  he  adds,  that  they  must  take  cost  inventories  on  hand  which  tlie- 


^  limit-  losses  on  these  high  priced  pnblisbers  now  say  .should  he  liqiii-i 


I  press  publishers  with  the  idea  thnt  business 

Me  demand  for  rap.-r  Is  nbnorrnaUy  ,  ^ad  to  do.  in  order 


ine  -easmg,  and  that  some  of  the  ■  ^  ^aok  to  normal, 

mills  plan  on  nmking  the  price  atj  c'ouceivablv  there  might  be 
h  ast  or  the  ftr.st  quarter  of  next  I  reason  in  Mr.  Adler's  Oonfm 
year  the  s.,an.e  four  cent  price  that ,  ^^e  newsprint  manufacturers, 
has  I, . -on  made  nuc.er  contract  for:  ,  majoritv  of  them.  ha. 

the  las  quarter  of  U'm  yfrr.  permitted  to  conduct  their  b, 

T  bdieve  the  publishorr.  ni  the  throiichn 


dated  at  flic  manufacturers'  sole  ex¬ 
pense. 

Naturally  the  maiiiifaciiircrs  can't 


f'ouceivably  there  might  be  some  see  it  tliat  way.  Tlie  eircmnstanecs  i 
reason  in  Mr.  Adler's  Contention  if  afford  an  additional  illiistiiitioii  of! 
the  newsprint  manufacturers,  or  the  the  folly  of  interfering  with  tlie  laws] 
great  majority  of  them,  had  been  of  trade.  ^  Had  the  iniblishers  been  I 
permitted  to  conduct  their  business  willing  lo  allow  Hi,-'  paper  uianufae-;' 
in  their  own  way  throughout  the  turers  to  ad.liist  their  .selling  prleo' 


!  ''Ill  ^Iff^niioosiy  op-  period  of  abnormal  prices  the  .same  to  the  rising  v.sliie  of  their  raw  in.a- 

pnse  the  adoption  o  either  one  nf  j  in.annfacturers  of  other  com-  tcrials.  the  iiiaiiuf.actiirers  would 


tht.se  two  piopositions  that  ate  ti>-  nmdities.  rnhappily  such  was  not  |  now  be  in  a  position  to  aiiiust  tbel 
ing  to  be  aceomp  islied.  In  mv  opm-  |  prices  .lownward.  to  meet  th 


ion,  publishers  should  not  r.iga  con-,  Price  (ontrol.  I 

tracts  for  next  year  at  this  time  by ; 

!  vhieh  the  price  is  to  he  fixed  by  a'  I  or  the  greater  part  of  Uiis  period  I 
;  rombination  of  mills  other  th.gn  the  of  newsprint -in  the  1  nit., 

i  mill  inakin.g  the  contract.  ,  <^«nafia  was  tinder  con 

^  It  seems  to  me  this  has  the  ap-'  *™'' 
pearance  of  an  effort  at  an  imder- ]  *^’'  F'nderal  Trade  (  ommissioii  an. 
islanding  on  the  part  of  the  manu-!>»  latter  through  the  governin.uv 
:  faotursrs.  and  publishers  should  <:«ntrollrr.  In  both  roiintne: 

'.sisf,  on  the  price  being  fixed  by  the  prefaced  by  pro 

mill  with  which  they  are  rontra.t-,  Proceedings. 

In  both  the  principal  bone  of  eon 
I  Ciiniiol  H.dd  I’rife.  '  lention  was  as  In  whether  niantifac 


publishers'  deinands.  : 

They  didn't  do  it  and  no  blame  i 


the  price  of  newsprint -in  the  i'nit.d  ran  now  lie  attached  to  the  niann-! 
States  and  Canada  was  under  con-  facturpi-.s  for  seeking  to  inrorpoiatc 
trol,  in  the  former  e.nintr.v  throiigli  'he  actual  cost  of  ttieir  wood  in  the; 
the  FcderaT  Trade  Commission  and  (.oiling  priee  of  their  paper  as  they, 

in  the  latter  through  the  governinent  1  "ere  forced  to  do  when  it  was  to; 

paper  eontroller.  In  both  countries  the  consiinior.s  interests.  | 

priee  fixing  was  prefaced  by  pro-  It,  is  also  P'-rlineiit  lo  point  out  ^ 
longed  proceedings.  I  that  in  assnining  lo  advise  news-; 

In  both  the  principal  bone  of  ron-j  P^Per  pnldishers  anaiiut  eiiterin,g  j 
lention  was  as  to  whether  niantifac-  into  contracis  for  their  next  year's; 


In  regar.  to  the  i.r  <-e  for  next  rosts  and  rate  Of  return  re.(uiremcnts  of  newsprint  in  the  ex 

rear  in  mv  o  Union  it  1^111  .ossibU^  sl'n'tl'l  '’f  Predicated  upon  Hie  our-  peetatlon  of  much  lov..-i-  prices  the, 
f,!.  VuL  cost  of  invcstmcnts  and  ..f  raw  A..\.P.A.  paper  eonin.ilteo  Is  taking; 


for  the  paper  mf>niifarturer.<^  to  hold  ‘v,  V  ♦  t  *  mi  m  re«non«Liiiiiiiv  •^\nro  it 

nn  bv  anv  arlifirtal  mein«  or  bv  anv  materials  or  upon  their  actual  cost  mi  a  i  c.«ponsibih1}  ,  since  il  is, 

up  by  an>  artipelal  means  or  in  i,n>  pur.'base  d't'te  possible  that  their  advice  ma.i  ] 

propaganda  tli.'  four  c-nt  price  fur ,  J'  '  ne  i  .me  .n  i  m  ".‘•‘e.  ,ii«aatrnii«iv  fnr  ih, 

next  vear  1^  "(*■'*  evidence  that  piilj*  wood  lum  out.  .nisi,  as  .iisastroiisij  foi  in. 

I  hHie  e  that  nnblishers  -enerallv  ‘o  ''f  l"»rfested  from  one  to  publishers  a.s  did  similar  advice  ten 

I  b.lie.e  tlial  piltliseeis  ,-pneiall>  _ 1»..  1„  dered  bv  the  .\  r*  \  nnner  coni- 


figure  which  publishers  could  afford 
to  accept,  and  my  idea  of  this  figure 
i.s  tlial  it  should  be  for  paper  on  a 
year!}  contract  basis  next  year 
somewhere  from  three  rents  to  not 
over  thre**  iin.l  one-quari.er  eent.s  per 
pound,  f.o.h.  mill. 

.My  iniorniation  i.s  that  mills  can 
make  paper  at  a  profit  at  sixty  to 


right  to  take  in  their  in  veil  lories  at  stibseqiienl  experienee  in  buying 
current  iiiaiket  prices  or  rejilacc-  paper.  With  nn  desire  to  east  .lis- 
menf  value.  The  newspaper  pub-  credit  up.m  the  judgment  or  good 
lishers  as  strenuously  opposed  this  faith  of  the  pai>er  committee,  it  is 
view  in  favor  of  charging  lh«m  in  at  doubtful  if  their  advice  In  the  pre- 
iheir  actual  cost.  'I/'  recor.ls  are  s.'iit  instaii.te  is  any  more  sound  than 
tilled  with  page  after  i-age.  of  evi-  *In't  the  .-oinmillee  in  1''17- 

denee  and  argument.s  on  this  poini.  •  ' 

The  publishers  introduced  in  both  I’libli.'-h.^rs  who  toilow  it.  without  i 


-ninr.  iii-h  nviroi  ip I  I  chief  eoiiiisel.  In  Summing  np  in  his  ntfo- 

..oiiH  iii^u  III  cii  <oai.  .  j  brief,  "each  and  all,  repudiated  the  There  wore  numerous  newspaper 

Must  'I'al.e  Losses.  ;  paring  .if  returns  upon  iiifl,ated  \al-  publislier.s  who  disregarde.l  the  ad- 

I'  seems  to  me  tli,''y  must  take  „f.j,  f>btained  through  appraisal.^  'ice  ol  Mieir  .oniniiliec  at  that  tiiii.’ 

th.dr  lo.-s.-s  .m  lh.^so  liigJi  pi  1.-6. 1  ina-'  upon  the  hasi.s  of  replacement  costs  an.l  cat.*red  upon  tirm  eoiitra.'ts  at 

lerials  the  same  as  wholesale  grocers  periods  of  war  or  other  great  tin-  the  then  prevailing  prices,  very 
had  lo  take  th.dr  losses  on  sugar,  gneial  .ilsturbance,"  mu.-h  to  their  Mihscqiient  peace  of 

and  other  maniifaci iiiiiig  institutions  l.arge  Sfoekx.  mind  and  financial  luofit. 

had  to  lake  .«iiiiilar  losse.s  in  order  to  j  Tilley,  K.i'..  the  Canadian  It  is  quite  possible  that  ilieir  ex- 

gei  hack  to  normal.  j  publishers'  lawyer,  in  his  brief,  sum-  perieiice.  1,30.  may  li.'  rf  i>.  al.;d.  Tlie 

\\  itli  for.'igii  paper  coming  over  in  jnajyifacturers’  eonten-  indications,  despite  all  that  is  said 

iiirreasin,g  amount  and  b.dng  quoted  ]  thus:  ‘‘The  main  argument  ad-  to  the  .'ontrary,  are  for  a  lirinei 

at  from  two  and  .me-balf  rents  and  vanecd  in  support  of  the  replacement  newsprint  market  in  tlie  n.-ur  future. 

up.  t'.o.b.  N'.'w  York,  the  American  1 _ _ _ _ _ 

:iii(!  Ca-Kidian  paper  manufacturers'  ^  _  1  ; 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  PALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 

A  Co*,  Limited 

MONTREAL 

^  . 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pul.o 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  SHEATHING  PAPERS 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  Ca 

LIMITED 

Production  150  tons  per  day 
Easy  Bleaching 


LONDON  -  34-40  LUDGATE  HILL 
MONTREAL  -  154  ST.  JAMES  STREET 
and  PORT  ALFRED,  CHICOUTIMT  COUNTY,  P.Q. 


the  then  prevailing  brics.  very 
mu.-h  to  their  Mihscqiient  peace  of 
mind  and  financial  luofit. 

It  is  quite  possible  that  their  ex¬ 
perience.  t,3o.  may  li.'  i'ep.al.;d.  The 


I  w  ill  .miy  .Irive  a  large  niimb.  r  of 
I  ptiblis’ners  to  buying  foreign  paper 
j  next  year  if  tliey  persist  in  the  at- 
I  temiit  to  hold  p.-iper  foi-  the  first 
I  quarter  of  next  year  at  anything  like 
I  four  rents.  Miieh  foreign  iiaper  is 
of  gooil  .jiiality,  Is  being  w-oiind  pro- 


NEWSPRINT  MILLS 
BOOKED  WELL  AHEAD! 


FIRST  DUMPING  CASE 
OF  PAPER  IN  U.S. 


THE  FOUNOATION  COMPAQ 


lncinlers  contractors 


Hydraulic  and  Steatu 
Power  Developments 
Industrial  Builclinj[s 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


four  rents.  Mimb  lrirpign  paper  is  |  The  abaiidonmeiit  of  the  threaten-  The  fir.M  speeitic  ruling  lhai  paper  222  st.  James  street  || 

ot  goo.l  .jualit.v,  Is  being  w-oiind  pro-  ed  railroad  strike  In  the  Unit.‘d  is  tming  dumped  in  Ih.i  l.Tiitcil  i^tatea  Montreal  J| 

perly.  ami  seahnard  publishers  who .  states  has  not  resulted  in  cancella-  m  omit  rat  entl.in  of  the  anti-dumping  '  '  .  .'-i.-;.  i  "'iii 

are  now  using  it  are  loud  in  their  ,  uous  of  niah  oiders  for  newsprint  p,atute  has  been  made  bv  the  .Secre-  . .  ■  -  - - - - -  o  • 

.which/Canadian  mills  re.-eived  when  t^rv  of  the  Treasury  at  Wastiingtoii. 

of  oourso  inomborp  of  thc-tho  strike  peemed  oertiiln.  Most  of  oap(‘r  Involvrd  lirine  iioal  tiado  rxev.uUxo,  in  an  address,  tion  of  Ihft  American  Paper  and  Pulp 

A.N.P.A.  are  df^airoiis  of  helping  in ,  the  mills  report  that  they  are  filled  parrhmrnl  Thr*  ilccirlon  it  •  Association  when  Secretary'  O.  M. 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

^  KRAFT  PULP 

^  Clothespins,  Dowels,  Handles,  Toys, 
~  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  xN.  B. 

Fibre  and  Corrugated  Shipping  Cases 


BECOME  A  REGULAR  READER  j 

It  r«*t*  only  threg  doMars  n  year  for  rrsulor  weekly  delivery  to  I 
a  Canadian  addrraa.  j 

THE  FIXAKClAt,  TIMES  PrBI.ISHI\G  CO..  LIMITED,  j 

Montreal.  i 


every  w  ;iy  lo  build  lip  Ameri.  an  .-vnii  ]  up  with  oiders  for  thirty  diiys  ahead.  i-ejative  to  paper  ‘‘T-'iisf  among  tlie  standards  of  the  |  Porter  gave  the  results  of  a  survey 

.  anadian  manufarliire,  they  are  not  I  m  some  instances,  temporary  orders  im,>ortatlons.  but  is  said  to  be  the  executive  .sliould,  I  believe,  be  of  wood  on  hand  and  projected  oper- 

willing  to  pay  miieh  higher  prices  for  Immediate  delivery  have  been  re-  ,,  ,  ,  hk  ’  kind  under  the  anti-  absolute  ..pen  <'o-oper  - 

for  their  produet  over  the  prices  of  jected  even  when  there  wa:-  no  ques-  f,iimnine  act  .,f  I'CI  relative  to  am  I'art  nf  our  respeeliv: 
the  foreign  proflnct  just  to  he  irhil-  tion  of  price  involved.  imnnrtatinns  •  t.’nited  State 

anthropists.  Trade  publications  this  '8-eek  in-  Tan  ‘  m,>n,nrvn,iiim  .^ent  t,.  l  oi  -and  w  ith  Ih.' iniblie  at  I 

New  spaper  cniidifions  are  the  same ;  dicate  some  revival  in  the  American  ,  .  ,  .i,  „  s.mally  1  apiirove  Mr. 

as  in  other  lines  of  tmfiness.  The !  newspaper  publishing  bu.siness.  The  ‘  "a  P*’”'  .jf  f,ppn  inform 

new  spaper  that  ha.s  not  had  a  slump .  Scripps-Mellae  lyeagiie.  which  pub-  ,  ‘ at-  ippoi  ting  defini 

in  idve-i-lloiiig.  an<l  some  of  them  j  llshes  twenty-five  dailies  in  different  'drer.  .  x  iggins.  leape  *  ompanyi  information  to  tli 

i  have  had  s.-^rtoiis  slumps,  is  an  ex- i  cities,  announces  the  inauguration  nf  siKned  l.y  the  see  rota  r.v  of  the  association  will  be 
irrine  rarity,  and  every  publisher  Is  i  two  new  papers,  one  in  Washington,  ^  y*'  Y'’-''®  ,,  I**''''-  and  benefit  will  come  r 

compelled  to  inert  eonditlons  in  his ,  D.C..  and  another  In  Knoxville.  Tenn..  .  iniestlgatlon  I  find  industry,  but  to  our  n 

own  fi.  Id  not  only  from  eompetitlv-s  j  and  plans  for  the  installation  of  I ‘dat  the  iiaper  making  industry  In  staliility  through 

riiblishers  but  from  the  insistent  .le- 1  twenty  additional  dally  papers  w-iihin  *  nited  States  Is  being,  oi  is  understanding  of  facts 

mands  of  advertisers  that  rates  must  j  the  next  four  years,  five  to  ho  un-  likely  to  be  injured  li\  reason  of  ihe  ..jj-  lejioi-ts  of  i 
be  reduced.  derfaken  in  1922.  A  large  German  imprirtatioii  Into  the  T  nited  States  .jj,p  carefully  aiul  ac< 

rimilalioii  .Aeeded.  language  dally  paper  In  fliicago,  sus-  f>f  goatskin  iwrchment  paper,  first  pjie.i,  they  can  only  b 


first  of  its  kind  under  the  anti¬ 
dumping  act  of  i:(21  relative  to  anj 
importations. 

The  memorandum  sent  to  .ol- 


liirer.  (Wiggins.  Teape  &  .'ompanyi 
is  .signed  by  the  Secretar.v  of  the 
Treasury,  an.l  says  in  part: 

"After  due  investigation  I  find 


absolute  ..pen  eo-operalion  on  the  '  atioiLS. 

part  .)f  our  respeelive  associations  There  will  be  no  Immediate  short- 
vvilh  the  1,’nited  States  Government  age  of  raw  material  for  the  reports 
and  w  ith  Ih.-  iniblie  at  large,  and  per-  !  indicate  there  is  still  a  large  quan- 
s.inally  1  api>rove  Mr.  Hoover’s  .sug-  j  tity  of  pulp  wood  in  the  hands  of  the 
gesti.ni  of  ojien  information.  !  manufacturers,  even  though  this  wan 

"Ily  reporting  definite  representn-  j  put  in  at  prices  far  above  the  pre- 
tive  information  to  tlie  government  i  samptlve  cost  of  w-oods  operations 
tlie  association  w  ill  be  strengthened,  during  the  coming  winter. 


and  benefit  will  come  not  only  to  the  "Reports  from  forty-eight  r.omiMin- 
industry.  but  to  our  national  Indus-  ipg,”  said  Secretary  Porter,  "are  suf- 
tiial  stability  through  a  clear,  frank  |  fieiently  distributed  to  provide  prob- 
underslandtng  of  facts.  a ly  an  accurate  estimate  of  the  w'hole 

"If  tlie  lejioi-ts  of  ati  association  situation,  seventeen  being  from  New 
are  carefully  and  accurately  com-  -York,  nineteen  from  the  lake  states. 
Idled,  they  can  only  benefit  the  In-  I  six  from  New  England,  three  from 
diistry  and  the  member.s  of  the  asso- 1  Pennsylvania  and  three  from  the 


The  1920  consumption  of  pulp 


t'imilalioii  .Aceded.  :  language  dally  paper  In  niicago,  sus-  f>f  goatskin  iiarchment  paper,  hist  L,j|g,]  (hey  can  only  benefit  the  In- I  six  from  New  England,  three  from 

A  r..,hn«i..-r  hr.  /annAf  Ihrix.-  r.r  during  the  War.  has  resumed  and  second  quality,  and  that  such  ,i„stry  an.l  the  meniber.s  of  the  asso- 1  Pennsylvania  and  three  from  the 

A  puhiisber  w  ho  cannot  .show  ®lr- 1  publication.  A  new  dally  was  start-  merchandise  was  sold  .and  is  likclj  elation  l.y  being  made  public.  If  |  west.” 

ila'ion  to  pisufy  his  presen  r®  es  ju  punt,  Mich..  November  lat.  and  ff>  be  sold  in  the  t’nlted  .^ifales  at  tpey  niisr*>present  and  hurt  the  in-!  The  1920  consumption  of  pulp 

not  in  a  xeiy  consisie  .1  position  pjajjnp^j  .Seattle.  .Tanuarj-  less  than  its  fair  value.  du.stry.  it  is  because  the  trade  as- 1  wood  by  theae  mUlfl  iVaa  l,855,00€i 

in'  h^new‘?p!^®‘'  f'lnh'''’  'Ipscripti.m  of  sociation  has  not  aeeurately  compll- ;  cords  and  their  stocks  on  hand  on 

laies  an.i  in^nis  n®"®.  The  Bureau  of  Advertising  of  the  this  particular  merebandise,  apprais-  ed  and  presented  Ihe  facts.  The  j  gspt.  i  was  2.292,483  cords.  Pulp 

iiimns  i.s  (-on  muaii.v  insisting  tnat  xjgw-spaper  Publishers’ As-  Ing  officers  w-ill  eommunirate  xvith  |  elimination  of  mushroom.  Illegal  nianufacturer*  usually  carry  two 

e  w-hoiesaicr  and  retaber  must  re-  goclation,  as  the  result  of  a  canvas  the  r'omparative  Valuation  KeiJorts  trade  assoriatlons  is  absolutely  ne- |  years  Mock  of  wood  on  band,  but  this  / 

ice  th-ir  prices  to  get  bark  to  nor-  ^be  leading  national  adver-  Bureau  at  New  York,  where  samples  cessary  not  only  for  the  good  of  the  y^j^r  are  putting  In  only’  792,630! 


ciila'ion  to  pistify  his  present  rates 

i.s  not  in  a  very  consistent  position  jjjjg  planned  for  Seattle.  .lanuarj-  less  than  its  fair  value.  1  du.stry.  it  is  because  the  trs 

when  he  maintains  his  present  a<l- ;  jg^  ..puc  ^ny  further  description  of  Lociation  has  not  accurately, 

vertis^  x  rates  an.l  in  his  i  The  Bureau  of  Advertising  of  the  this  part.icular  merebandise,  apprais- I  ed  and  in  esented  Ihe  facts, 

columns  i.s  (••ontmiially  insisting  that  ’  xjgw-spaper  Publishers’ As-  Ing  officers  w-ill  communicate  xvith  |  elimination  of  mushroom, 

the  w-holesaler  and  retainer  must  re-  goclation.  as  the  result  of  a  canvas  the  Comparative  Valuation  KeiKirts  trade  associations  is  absolut. 

(luce  th'ir  iirices  to  get  back  to  nor-  go  gf  ^be  leading  national  adver-  Bureau  at  New  Y’’ork.  where  samples  cessary  not  only  for  the  good 

u  ..  .  ,1  V.  ,  j  tisers  of  the  Tnited  State.s,  reports  are  on  file.”  public,  but  for  the  good  of  oi 

1  nrlir\o  that  rvolh  pui»ll.«;n<^r8  that  a<1vertiplr.%  liliraRur  of  this  _ _ _  !  foRsion  aB  trade  aHHociatlon. 

paper  manufacturers  will  be  better  ]  character  is  increasing  and  that  !  "I  cannot  resist  very  for 

off  w-itli  pai>pr  nn  a  yearly  contract  i  there  is  good  chance  nf  Improving  its  niCPIiCC  PAPFD  IN  i  suggesting  th.y,  if  the  genera 

basis  next  year  than  on  a  quarterly  volume,  which  is  now  from  18  to  25  UlOUUOO  TrirLn  111  gboiit  business  conditions  in 

basis,  f’liblishers  ran  quickly  silence  pgr  cent,  below  last  year,  during  the  PQflM  Ai  I  ANRI  FC  dustry  are  to  be  made  public  tl 

the  clamor  of  local  merchants  by,  remainder  of  the  year.  rHUIfl  HLL  nlsULLw  n  government  agency  that  th 

showing  the  price  for  next  year  haaj - •  - .  . .  . . . . -  -  ’  ernment  agency  use  the  trade 

lieen  settled  for  the  entire  year.  |  them  will  go  to  the  trouble  and  American  Paper  and  Pulp  Associa-  ‘  elation  which  represents  that 
Paper  manufacturers  can,  if  fb®y  |  uncertainty  necessary  tn  buying  for-  lion  Hold  Third  Business  try  as  the  source  of  correct  Ini 

arp  wisp  and  will  make  a  low  enougrb  .  paper,  but  will  feel  tliat  the  ('oiifereiiee.  I  tIon.  Otherwise,  there  wouh 

price,  secure  such  ‘’^''tracts  j  pgpp,.  manufacturers  in  this  country  t>  g  Kellogg  secretary  of  the  '  ^  board  of  experts  at 


DISCUSS  PAPER  IN 
FRDM  ALL  ANGLES 


tion  Hold  Third  Business 
(onferenee. 

R.  S.  Kellogg,  secretary  of  the 


I  public,  but  for  the  good  of  our  pro-  cords.  In  view  of  the  reduced  Op«r- 
fession  as  trade  association.  attons  In  mills  Of  the  entire  country, , 

"I  cannot  resist  very  forcefully  i  ^be  total  now  on  band  or  contracted  I 
suggesting  th.y  if  the  general  facts  ,  gf  gy^^  8.000,000  cords,  normally  , 
about  business  conditions  in  an  in- :  only  enough  for  ^0  months,  will  be 
dustry  are  to  be  made  public  through  praetlcally  a  two  years  supply,  Indl- 
n  government  agency  that  the  gov-  |  eating  no  shortage  the  coming  year, 
ernment  agency  use  the  trade  asso-  gmnH  input  this  year,  however, , 

elation  which  represents  that  Indus-  than  ono-half  last  year’s  con-  ’ 

try  as  the  source  of  correct  Informa-  guniptlon,  portend*  ettremely  low' 
tion  Otherwise  there  would  have  ^  ^ 


to  be  a  board  of  experts  at  Wash 


"Theee  figures,”  says  Secretary 


find  . for  $ 


f«r  which  scad  The  Financial  Times  for . months  to  l| 


and  out  in  a  determined  for|  Droblem  in  a  K«ner- 1  \ews  Print  Service  Bureau  discuss-  for  practically  every  Industry,  exclusion,  “reflhdt 

rornext“vear'as'^imte^^^^^  predict  that  ed  import  conditions  at  the  meeting  !  Jo  do  the  work  In  which  the  existing  y^^^  clearly  the  present  pulp  wood 

..r  ssf. 

*"''!crc.r""T7.*  paper  Miu^ 

s  LvihHri winter  wddd  cut 

money  in  going  after  more  circula-  pggg  coming  back  with  a  rush  for  j  Merchant  and  Consumer.”  -  ports,  27  roportod  OMf  WMge  m 


nanrn  tin  1  1  niAirn  «>T«"tocked  with  hl»h-priced 

WINTER  WDDD  CUT  i 

- 7~7  .  i  wpoftod  Ow  YPtro  n>tWs«  /. 


SUBSCRimoN-Si  la  Caandn,  $.g.OO  a  j-eor!  $1.7S  for  six  month*.  In 
Great  Britain,  12>.  a  year;  7ii.  for  alx  month*.  In  I'Bited  State* 

S3..V>  a  3  ran  .-tJ-OJ  for  nix  month*. 

Make  all  t  heoae*.  Draft*  and  Moaey  Order*  pa, able  to  the 
Company. 


next  year,  and  there  will  be  un- 1  The  Affiliated  Association  of  the  ]  Extremely  Low  Stocks  of  Wood  1  no  ooBtraete  may  wood  this  wtn- 


jnierefore  a  proper  price  for  paper  doubtedly  plenty  of  paper  so  that  no  Paper  Industry  met  from  November  I  Expected  In  Fail  of  IMt.  ter." 

"ill  undoubtedly  produce  greatly  m-  publisher  needs  to  worry  about  his  1  to  4  during  the  American  Paper  t.'htoego.  —  Heavy  reductions  In  i—. 

creased  consumption.  supply.  If  one  mill  will  not  supply  and  Pulp  Association  conference.  woods  opoi-aUons  by  the  pnper  and  f|m  HfeMMldl  fiBM 

If  publishers  can  secure  P*P®r  for  him,  there  will  be  half  a  dozen  At  a  pj  ollmlnary  meeting  of  the  pulp  manufacturers  at  tho  United  ai  •WBiw  frt* 

next  year  on  a  contract  basis  of  oUiers  that  will  be  glad  to  take  his  American  Paper  and  Pulp  Associa-  States  were  reported  at  Um  oonvoD*  and  ailn  fenwtosc 

three  cents,  I  believe  that  very  few  contract.  tion,  Ehnmet  Hay  Gaylor,  proaident  of  tion  recently  of  the  'Woodlands  See-  tiet. 


/ 


Ripe  Experience 


rxtrndine  over  SO  yrars.  has  hriped  ns  to  formolnto  a  rangs  of  poll- 
rles  whirh  aro  rairnlatod  to  cover  every  circuinstance  and  contingency 
of  life. 

Ufa  assnranre  .is  uo  .longer  merely  desirable— 4t  Is  easeatiaL 
Asbutc  no»  with  the 

Sun  Life  Assurance  G>mpany  of  Canada 

Head  Office :  Montreal 
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\ Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


CUNARD  LINE  GET 
U.S.  OIL  CONTRACT 


PERFECT  PACKAGE 
lySONTH  RUNNING 
ALL  NOVEMBER 


BRITISH  TRADE  SHIP 
TO  CIRCLE  GLOBE 


When  the 
Wealthiest  Men 

invest  their  accumulations  of  capital  in  Life 
Insurance  there  is  surely  reason  why  those 
less  securely  situated  should  do  the  same. 

Particulars  of  the  unusually  favorable 
terms  on  which  insurance  may  be  effected 
are  to  be  had  on  application  to 

The  Great-West  Life  Assurance  Co. 


New  York.— Approximately  l.oOO,-  laVlllalllVl 

000  ca-scs  of  oil  will  be  transported  _  -  _  r  n  a  «  ann  «  mn 

I  to  .Mediterranean,  Adriatic,  Black  All  Sl3cBfr"|U5orn 

!  "rrin^re^rTex!  hLL  W Ow tmUtn 

tract  on  which  the  Standard  Oil  Co.  _ 

’  receit^d  hid.s  from  Demonstrates  How  $3,000,000 

tho  Cunard  Stearaship  (  o..  Furness.  ^  t  ^  l  c  j  a  cl*  i 

Withy  &  Co.,  the  Oriental  Navigation  Yeariy  Con  be  bdveci  to  ^hip-  | 

Co.,  and  the  Shipping  Board.  pers  and  Railway  Companiej 

I.iowest  hid  was  submitted  by  the  —Nation-wide  Interest  Being 

Cunard  Bine,  and  it  i.s  understood  Stimulated  Both  in  the  United 

that  the  contract  will  go  to  the  States  and  Canada. 

British  organization.  .Next  lowest  _ _ 

offer  was  submitted  by  the  Oriental  jj,  order  to  demonstrate  how  at 
Navigation  (  o.,  which  owns  Ameri-  ip^gr  $,5,O00,f'f"i  a  year  could  be  saved 


IVIUI1B II  I^UIIIWIIWU  Ambitious  plans  are  being  laid  for ; 

the  British  trade  ship  which  is  to  | 
All  circumnavigate  the  globe,  commenc- I 

Ml  I  Ivlllf  LlwIljtK  August,  1923.  A  vessel  will 

nikiiB  j,p  (juilt  specially  ■  fer  the  purpose.  | 

_  It  w  ill  be  of  20.t»00  tons  gro.ss  and  I 

r.  .  .  u  nnn  nnn  ff^et  in  length.  The  interior  ac- 

Uemonstrates  How  Ji>o,UJU,UOO  pommodation  will  provide  for  a  large 


can-flag  vessels. 


ntal  Navigation  Yearly  Can  be  saved  to  Ship-  number  of  stalls  and  .show  cases 

Board.  pers  and  Railway  Companies  similar  to  the  stands  at  a  trade  ex- 

bmitted  by  the  — Nation-wide  Interest  Being  hibition  on  land,  but  more  perman- 

”  ,  .  I  ,  j  o  1.1  •  £.1  II  •.  j  ent.  The  social  amenities  of  the 

•s  understoo.!  Stimulated  Both  in  the  United  ^  restaurant  to 

*  I  States  and  Canada.  500,  a  cinema,  a  library  and 

'  - -  cabin  accommodation  on  first-class 

)y  tlie  Unenlal  order  to  demonstrate  how  at  lines  for  the  trade  representatives 

ms"”  a  .vear  could  be  saved  niio  w  ill  make  the  voyage  on  behalf 

The  Shipping  fp,  phippprs  and  railway  com-  of  their  firms.  The  ship  leaves  the 


I  Board  figure,  it  is  understood,  was  p,-inieR_  a  thirty-day  campaign  open-  Thames  in  .\ugust,  1923,  and  goes  tol 

i  substantially  higher  than  that  of  the  f.,i  tpjs  month,  under  the  direction  of  South  America,  then  to  South  Africa. 

1  private  .\mrrican  line.  the  Kail  way  Association  of  Canada  china  and  .Tapan,  Ind’.a,  Ceylon,  the 

Several  months  ago  the  Kerr  co-operatin,v  with  the  United  States  .Mediterranean  and  back  to' London. 

Steamship  f  o.  was  awarded  a  con-  Railwaj.s.  The  ncctnonement  of  the  vovage 


private  .\merican  line.  the  Uailway  .Association  of  Canada 

Several  months  ago  the  Kerr  co-operatin,v  with  the  United  States 
Steamship  Co.  was  awarded  a  con-  Railways, 
tract  by  the  Standard  Oil  of  Ne  w  The  campaign  is  to  be  known  a.s  I  ;  t^vo' vea«'Ts'"d 
•Jersey  for  carrying  case-oil  to  South  Um  “Perfect  Itickage  .Month,’’  during  .  rlirec’ors  that 
American  imrts.  It  is  sah!  by  Stand-  which  tlm,.  shippers  are  being  asked  |  nin> 

aid  OH  representatives  that  the  .Med-  ;  to  Kive  special  attention  to  both  the 


nF,PT.  ••C.33'' 


Head  Office :  Winnipeg. 


iterranean-Near  East  contract  is  the  Peeking  and  the  addressing  of  scheme  has  stated  that  though 
only  one  of  any  Importance  now  nn-  ''h’P’  'he  railwajs  arc  to  do  .  ,  ^  fictitious  trade 

-settled.  heir  utmoM  to  ensure  careful  hand-  "  , hi;  autumn,  he  did  not  think 

Considerable  disturoance  was  heg^hage  there  would  be  an>  real  improve- 

caiiscd  in  shipping  circles  by  the  re-  The*  VmUv.v-?  of  Canada  and  the  ttient  in  world  conditions  for  a  con- 

pn«  .h..  .  I»rp„  <on.ra,..  «■,,»  ,»  £„  .“Ik-  «»»  7.; 

to  the  (  unard  Brno.  stimulate  a  nation-wide  in-  himself  to  the  prophecy  that 

-  terest  in  good  packing  of  shipments  in  two  years  British  maniifacturers 


to  the  Cunard  I,ino. 


The  postponement  of  the  voyage 
for  two  years  is  due  to  the  belief  of 
the  rlirectors  that  1923  will  be  the 
“psychological  moment.’'  Earl  Grey, 
chairman  of  the  company  promoting 
the  scheme  has  stated  that  though 
there  might  be  a  fictitious  trade 
lioom  this  autumn,  he  did  not  think 
there  would  he  any  real  improve- 


siderable  time  ahead.  But  he  coin-| 
milled  himself  to  the  prophecy  that 
in  two  yeai’s  British  manufacturers 


™  Strathcona  Fire  Insurance  Co. 

(■V'ersailles  Building,' 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $509,009  Suhscrihed  Capital  -  -  $309,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $61,000 

Total  assets,  December  3 1st,  1919,  726.00. 

GT  An  Independent  Company  with  Special  Rates 


RED  STAR  SHIPS 

OPEN  NtW  ROUTE 


j  Commencing  in  .lanuary  next  a 
I  regular  weekiy  servic  belwccn  Hali- 
j  fa.\.  Great  Britain  and  tin-  Continent 
'  will  he  inaugurated  liy  vcs.^els  of  the 


I  by  freight,  and  it  i.s  hoped  to  induce  I  ''j'  a  stiongei  position  thM 

I  all  shippers  l.v  ficight  to  give  their  ,  ""‘'r  because  there  is  noth  ng 

'attention  to  ibc  manner  in  1"  advantage  which  foreign 

their  goods  are  packed,  the  kind  of  nations  at  present  en.)o>  through  the 


,  contuiners  ii.'Cii,  and  to  the  mark- 

i  ing. 

R:  poi’l  Lxceptiuiis. 

I  Durin.g  lim  month  of  .November, 
lallway  a.gi  ui,.  will  report  to  .ship- i 
pers  e.-iccju  ;  .1' ,  noted  in  shipments  | 


disparity  of  the  exchanges.  Earl  ^ 
Grey  thinks  the  British  trade  ship;, 
will  set  out  full  of  British  products 
at  a  time  when  It  will  be  possible  for 
It  to  <lo  a  real  service  to  Imperial 
trade. 


Red  star  Bint-,  first,  second  and  thiial  '  offered.  rrcighl  will  he  accejited  j - - - - - - 


ria.-.s  passengers  being  (urried  in  ad  only  when  the  containers  are  of  .<=ul’-  gome  shipments  still  moving  which 
(lition  If)  freight.  The  Line’s  tour  fjejent  Htifniih  and  security  to  af-  closer  supervision.  This  par- 

lai-gcst  ships  have  been  asisgtied  to  ford  reason., !)|e  and  prooer  prolec-  ,j(,„ij,,ly  applies  to  returned  and  re- 
ilip  route,  the  Bajiland  of  18,991  gro.-.. ,  lion  to  the  Ireight  which  the  con-  p/p^varded  shipments.  j 


the  route,  the  Bajiland  of  18,991  gro.-.. 


I  tons,  the  Krnonlanil  of  12,211  ton.',  tainers  cpf  lo: 


;  . . . ,  , . V  . . ■'  ,  *  nceti  Closer  supt 

ford  reason., !>lc  and  prooer  prolec-  ,j(,„ij,,ly  applies 
lion  to  the  liTir.ht  which  tlie  con-  f„r^vardcd  shipn 


TO  THE 

MEDITERRANEAN 

A  GRAND  CRUISE 

JANUARY  28th  to  MARCH  30th.  1922-. 
By  the  S.S.  "Caronia”  of  the  Cunard  Line 

The  number  of  gueste  J»  sir/et/y  limited  to  350. 
Staieroomm  will  be  occupied  by  only  one  or 
two  paeeengers 

Cunard  Service — Cunard  Cuiaine — our  eighty  years 
experience  in  the  field  of  travel  —  our  unique  or¬ 
ganization  with  its  permanent  staffs  at  all  the  chief 
points  visited,  will  make  the 

CRUISE  op  THE  CAROMA 

A  CRUISE  DE  LUXE 

in  every  sense  of  the  words -r a  veritable  “Wonder 
Cruise”  in  the  comfort,  convenience,  luxury 
and  ecyoyment  it  will  afford. 

The  Itinerary  includee  vipite  to  MADEIRA,  SPAIN  (Cedle- 
Seville-Orenada),  OIBRALTAR  (Tangier),  ALGIERS.  MON¬ 
ACO  (Nice  and  Monte  Carlo),  NAPLES  (and  environs), 
ALEXANDRIA  (Cairo  and  Nila),  PALESTINE  (Jeruaalam. 
Bethlehem,  etc.),  CONSTANTINOPLE.  ATHEN87  ITALY 
(Naptee  end  Rome). 

Stop-over  privilegee  in  Europe— with  return  puaega  by 
Aiuitania,  Meuretmaim,  Berengerie  and  other  Cunerdera. 

AH  Information  and  Litaratnra  on  Request 

THOS.  COOK  &  SON 

526  St.  Catherine  St.,  West 

MONTREAL 

fill  1 1.  PhUuddebta  Bottoa  San  Pranelwe 

^••Aaacle*  Ntw  York  Torooto  Vaneonver 

ISO  Offiees  Threnabeut  the  Wofid 
Cuok^  Traveler'*  Cheque*  Good  Everywhere 


A.  A.  IMONDOU, 


J.  MATtCHAND, 


'the  l•’inhllld  'Of  12,222  Ions,  and  liKBfioii  repot'  '.'5  being  mafic  out  which  I  Boss  lo  loniutiiniiy. 

'  Zecluud  f)f  11,99.5  tons.  j  will  rficord  .til  defects  noted  in  the  official  of  the  Railway  Asso- 

I  The  font'  liner.s  'A’ilt  provide  .i  j  I'ackmg  of  gfiods.  riif'se  eveeptiou  !  points  out  that  a  broken  or 

Wpo]<l3'  F^vvico  rast bound  h  oin  Fnli- i  *'^1^***'*^^  contain  valnalilo  infor-  a  lost  piecf*  of  froUht  not,  only  means 

!  fax  tf)  PlymffUlli,  ( 'lierhfiui'g  ami  .\nt- 1 '""'''tn  in  iilfieicnt  detail  to  enable  mere  loss  of  so  many  dollars’ 
i  weri).  and  wcslhouiifl  from  Antwerp,  I '-it'  shii)i)i;r  receiving  fheni  to  take  pf  poods.  U  is  a  serious 

I  Southampton  and  ( ’heriioiirg  tf)  Hall- Il'ich  mcasuies  ,ns  may  app(',ar  ne-  waste  and  means  disap- 

..V  rliti.o  nr>l  vet  UO-  CfSSai'y.  cl  r>v.'r,rl  .1)  n 


\  railroad  excel)-  | 


Boss  to  Coniutiinity. 

An  official  of  the  Railway  Asso- 


President  &  Genera!  Manager.  Sccretaiy-Treasurer. 

Bell  Tel.  Main  21S1.2182 


Wis: 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


ax.  Sailing  dalf's  are  not  yet  an¬ 
nounced,  but  ai'f)  f'Xj)e;'-ted  to  be  out 
ill  the  eoiirsp  f)f  a  fev/  flays.  ■ 


I  no  snipii.-r  receiving  inem  lo  lane  js  a  serious 

such  measures  as  may  appe,ar  ne-  pj.„„onMc  waste  and  means  disap- j 
cessary.  pointed  customers  and  slowed-up: 

he  repot  t.f  are  lo  bo  prepared  by  ,,i  ,he  last  analysks.  the  ; 

rail  way  employees  ami  promptly  sent  I  j^jhlic  pay  the  bills;  It  is  hoped. 


Owing  lo  the  witlnlra  w  a  I  of  other  shipi.m-.;  interested,  a  copy  •  tperefore,  by  the  railways,  that  the 

linors  frnin  Ihoir  ru^iular  routf.s  for  freight  claimB  and  particularly  the  Bhipper?;.  ' 

winif’r  !h(‘  fiuir  Red  Star  iu  oi upi  to  aioiiFp  ps  much  deeplj*  interested  in  the* 

steamers  will  be  the  only  liners  cai’-  t’ossible  in  tlie  campaign,  j  which  will  tend  to  re- 

rying  fir.st-class  passengers  c.'illiivg  Railway  .\s.sociation  is  securing  >  losses  and  Improve  thi.s  ; 


fir.st-class  passengers  c.allin.g 


at  t’anadian  ports  this  Winer.  The  'he  eo-op.  ration  of  the  ranadinn 


IVliite  .‘star- Dorn  in  i'On  Bine,  Montreal, 
will  have  charge  of  the  Halifax  busi¬ 
ness. 

Announcement  Is  also  m.ade  that 
the  MTiite  Star  Liner  Uretic,  13, .518 
tons,  will  sail  from  Halifax  on  De- 
eemhev  7lh  for  Naple.s  ami  Gemia. 
I  where  she  is  duo  Dccemhor  29th  ami 
I  21sl,  respectively. 


Manufactiiier.s'  Aasociafion,  the 
Board  of  'I’rade.  and  other  commer¬ 
cial  organizations  throughout  the 
Dominion. 

The  railway  cfimpanics  cannot  give 


!  class  of  transportation  service  gen¬ 
erally. 

Immediately  after  the  rlo.se  of  the 
present  month  all  railway  .agents  | 
will  send  a  report  showing  the  total  ; 


good  service  and  eliminate  loss  anrl  number  of  shipments  handled  by 
(damage  if  shipments  are  not  suitably  I'foight  during  the  month  and  thf 
packed.  .\  .great  percentage  of  the  '^'f!  number  of  exceptions  noted  by 
I  shipments  offered  now  are  well  | 'he  various  freight  claims  ,Jepart- 
‘  marked  and  packed,  but  there  are  ments. 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship* 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston*  Ont.,  and  Collingwood,  Ont. 


.\Iherta  and  Saskatchewan 
are  truly  the  coal  liiii  and 
granary  of  the  British  Empire. 

Life  Insurance  men  neetling 
the  impetus  and  eiithiisiasin  of 
a  young  organization  sliunlfl 
eome  West  wllli  'I’lie  Coni- 
mereial. 

iAime  West  If'ifFi  the  Commercial 

J.  n.  uLENWRiGirr, 

Managing  Director 

C.P.ll.  Bldg., 
i;i)M0NTO.\,  (  ANAIBl. 


Merchants  Casualty  Company 

HOME  OEEICE 

lOth  Floor,  KIrrtrIc  '  RulUruy  ' 
t'hnmbcrB,  YVlnnlpeg,  Mfin. 

Canada’s  largest  Accident  and  j 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FDBl,  1NI>K.MN1TY  for  | 
di.sabllity  by  accident  oraIcknc.ss —  1 

regardless  of  whether  Polfcy-hold-  ' 
er  la  confined  or  non-confined  to  ' 
house. 

Opening-.-  for  District  Managers 
.and  Agent.-. 

Eantern  Head  Office — lloynl  Hank 
Bnllding,  Toronto,  Unt, 

Branch  offices  ever.vwhero  In 
Canada. 


APPROVE  ONIFORM 
POLICY  CONOriTONS 


NQ  CAN.  INSURANCE  FIRE  PREVENTION  j 
CO.  CAUSED  LOSS!  ASS'N  GIVES  FACTS 


A  ropiesentiilive  of  the  Canadiiiu  |  The  l  eimirkable  record  exi.sts  in  |  'J'he  third  annual  meeting  of  the 
Manufarturers  .Asiiociatiou’s  Insur-jll'e  Dominion  that  no  t’anadian  life  Dominion  I’lre  Prevention  Associa- 
ance  Department  altendcd  the  an- i  inyiuance  company  has  failed  or  |  lion,  whieh  was  held  in  Ottawa  dur- 
ntial  eonference  of  provincial  insiir-  I  Ir'cii  wound  uf)  under  circiimstantes  ,  ing  the  last  week  of  September  was 
anec  superintendents  which,  Ihir,  ]  involving  loss  to  policyholdei  s.  Thi.s  |  the  most  successful  of  any  of  the 
year,  was  held  at  t)u<'hec.  on  Cicto'uer  j  is  a  remarkable  record  for  more  than  meetings  of  this  important  .\ssocia- 
Ith,  .5th.  0th  and  7th.  This  annual  j  fifty  years  of  insurance  experience;  j  tion.  ,A  deeper  interest  in  the  work  I 
gathering  always  attracts  consider- j  niul  ii  reflects  great  credit  upon  the  ;  before  the  Association  may  have  been 
able  .illention  from  the  insurnnee  |  iin  nrance  supervision  of  the  ( ’:ma- i  aroused  by  the  unwelcome  fact  that 
world  ami  there  was  a  good  attend- 1  ‘lian  Doparlmenls,  parlieularly  the  .during  the  year  1921  fire  losses  h.ave 
atiee  of  company  oi-fic'  /  and  other  I  """''ti'on  Department.  Canadian  life  '  steadily  increased  and  that  for  the 


Cl  B\  cam;  Gl'TiS 


SIO.OOO.OOO  NOW. '  i'Hcre.sted  parties. 


iDsiirance  companies  are.  we  believe,  i  first  eight  months  of  the  year  the 


FURNESS  WITHY  &  CO.,  LIMITED 

(STBA.MSIIIP  OWNERS  &  AGENTS) 

BEOlliAH  SEBYICES  OF  MODERN  FKLTGUl  SlEAALEliS 

—  FROM  — 

MONTREAU 

.  TO  — 

Hull— laondon  &  An-twor'iG 

(From  PGU'rBAND,  ME.,  to  ilUBB--in  Winter.) 

(From  ST.  JOHIV,  N.B.,  to  LONDON  &  ANTWERP  in  W’inter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCIIESTEK 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Wlnier.) 
Apply  to  : 

FURNESS  WTiTir  &  CO.,  LIMITED, 

8  Board  of  Trade  Bnildiug  -  .  .  Montreal. 


'  .New  York.  ’Phe  C’liha  Cane  Sugar  i  ■''*  ab'hitious  prograinme  of  dis-r*  ‘  i  vdit  to  Canada  generally,  and  value  of  the  property  destroyed  by 

j  Corporation,  as  a  result  of  the*  ii^ow  I ''9911  prepared  and  the|"‘9.'  are  locciving  a  constanrly  fire  is  approximately  $6,000,000  above 
fiuaneing  plan  having  been  declared  '  9onfeionee  settled  down  to  hard  1  9'ealer  measure  of  public  eonlidenee  j  the  loss  for  the  corresponding  period 
I  operative,  gets  $10,(  00,009  of  new  i  once.  The  sug.-gcoted  uni-  support  both  w  ithin  Canada  and  of  last  year,  the  relative  fi.gures  be- 

!  monev.  Arrangements  havi'  been  ^’‘''btory  conditions  for  Insnr-  I'eyond  its  limits.  I  in.g  81,5.000.000  and  .$21,000,000.  j 

:  made' to  pav  off  about  $1  599  009  ofi’'"“‘o  policies  which  had  liccii  su’.)-  ''  ''91"  worthy  of  note  that  j  These  figures  are  sufficient  to 

I  (he  $18,999  090  acceptances  nwitiirin"  '■’*"9'!  *"  'he  previous  conference  their  tiusincss  has  been  confined  a  1- |  arouse  anyone  from  any  feeling  of 

!  to-dav  and  renewals  have  heen  sr-l"  9i’9  a.gain  discnsscil  and  approved  entirely  to  Ordina:'y  Life  In- i  comiilacency  w  hich  may  have  been 

I  r((red  from  holders  of  the  remainin-' I"'"'  9.01110  slight  amendments.  The  "nrance.  Only  one  Canadian  old  j  induced  by  the  favorable  fire  loss 

$13,590,900  adoiition  of  a  standard  fovm  of  fire  '"’-e  company  is  en.gagcd  in  tlie  luisi-  |  record  of  the  years  1919  and  1920. 

'  I  pciiey  by  all  jirovinces  would  uii-  "^'.ss  of  Industrial  Life  lusurance,  i  it  is  now  apparent  that  the  favor- 

. . .  ,  (louhiedly  ho  of  great  benefit  both  to  "'9  l-ondon  Life  Insiiranee  j  able  eivporience  of  these  two  years 

_ 2 _ _  the  insurance  companies  and  to  the  '  "'"Puny.  With  this  exceiition.  the  has  heen  due  largely  to  the  almost 

assiier.  At  )irc.scnt  practicallv  every  I  "‘’id  of  Industrial  l.ife  Insurance  has  entire  absence  of  moral  hazard,  this 
I  IMITI7n  province  prescribes  a  form  of  poliev  ''‘'9"  '9".  entirely  open  to  I'le  .great  ;  l)eing  due  to  high  replacement  val- 

vU«y  LllTll  I  EiLl  w  hich  differs  in  .soni,-)  respects  from  ■''U'  i''<’un  companies  ehiefly,  the  ues.  a  buoyant  condition  of  trade  and 

Y’FRS  *  YGENTSl  ;  the  form  of  evorv  other  province  so  I’l'ii'iential  and  the  .Metropolitan.  The  ^  a  consequent  increase  in  watchful- 

'  'that  an  insuiatice  comiianv  doin.g  '"'9i»9ss  of  these  companies  in  Can- |  ness  on  the  part  of  all  owners  of 

BERN  FREIGHT  STEAMERS  i  business  Ibroii.ghout  the  Dominion  '■pa9hed  comparatively  large  property,  particularly  that  used  for 

OM  —  I  must  Pave  about  eight  ilili'erenl  kinds  P''9portions.  ^  industrial  and  commercial  purposes. 

•f^CAU  I  9>f  policy,  (’onseciueiilly  an  assured  i'raicrnal  Life  Insuran-'e  ii  Can-  With  the  advent  of  business  depres- 

Q_  1  in  Ontario  who  owns  jiropertv  in  ''"9  ‘‘  niost  interesting  his-  sion  and  decrease  in  replacement 

■  I  other  provinces  cannot  rely  oti  hh  Bosinning  in  its  early  days  |  values  the  incentive  to  careful  main- 

„fr.  !  knnwir.lge  of  the  Ontario  conditions  " 9»'it’9  freedom  from  regula- }  tenance  of  property  is  largely  with- 

ennv  w  ,  ''‘'"ts  sufficient  to  ].rotect  his  iusur-  e'.*!  “^sessment  system.  |  draw  n,  and.  while  cases  of  actual  in- 

SiDON  &  ANTW  ERP  in  W’mter.)  el.sew  hcre.  *’  fB'*!  't"  distllusionment  '  cendiarism  may  bo  rare,  there  is  an 

S  FOR _  !  '  .  .  '  when  the  inexorable  laws  of  mortal- !  nndoubted  moral  hazard  which  ad- 

i  .Vulo  Policies.  itv  have  made  their  operation  evi-  versolv  affects  the  fire  loss.  ' 

INERS  LIMITED  a  committee  of  the  Association  of  ‘'P'"-  Following  the  voluntary  re-  Need  of  I’lihlif  Awakontiie.  j 

XlYLiA\kl  !.« A  ill  A  1  Lf  Insiiranee  Superintiindents  had  hern  "‘9  9‘’9'9Ucs.  There  i.s  still  evidence  th.at  an  ■ 

T  STEAMERS)  authorized  to  ))repure  standard  stat-  "“''p  'ras  come  the  legishuive  re-  awakenin.g  of  the  individual  and  cor- 

MANUIIESTER  icorv  conditions  to  he*  used*  in  con-  '■"ircnient  of  adequate  rates;  and.  j  porate  conscience  to  the  responsibil- 

St.  John,  N.B.,  in  Winter.)  nection  with  aiitomohilo*  and  sick-  'PPcnily.  a  provision  for  compulsory  ity  for  fire  loss  i.s  much  needed.  As  ' 

.  ness  and  accident  no'icies  |  readjustment  of  these  societies  to  a  the  president  of  the  Association,  W. 

,  •  ^  .  .(v.,))  I  proper  basis  of  actuaiial  solvency.  Uj.  Shapley.  of  Toronto,  said  in  his 


.\  committee  of  the  Association  of 
Insnrance  Superintiindents  liad  hern 
;  authorized  to  ))repare  standard  stat¬ 
utory  conditions  to  he  used  in  con¬ 
nection  with  aiitomohilo  and  sick¬ 
ness  and  accident  tio'.icies.  ’I’liese 
liraft  criiiilitions  were  submitted  to 
the  ('(niferenee  and  diseiissed  at  con- 
:iidcrat)le  Icngtli  with  the  represonta- 
tives  of  eonipanie.s  transacting  tlicsi 
i  classes  of  insurance.  The  “(’om- 
j  inittee"  in  each  case  appeared  to 
;  consist  cniir.  ly  of  \'.  Eiaii  Gray,  the 
Superinlemlent  of  insurance  for  On¬ 
tario.  and  the  snggest'ons  which  hi' 
submitted  to  the  conference  nui.st  ! 
ha\e  rciircsenled  a  considerable , 
amount  of  hard  work.  At  present 
neither  aiiloniohile  policies  nor  sick¬ 
ness  and  accident  ])olicies  ai''e  siih-i 
I  ji'ct  to  any  stalutorj  conditions  andj 
I  some  measure  of  uniformity  is  i  try 
I  de.sirahle. 


proper  basis  ol  actuarial  solvency.  pj.  Shapley.  of  Toronto,  said  in  his 
Bast  year  there  was  enacted  in  On-  |  opening  address,  if  an  eiiidemic  of 
lario  a  law  which  it  is  believed  will  i  disease  among  the  cattle  of  this', 
have  an  extremely  important  influ- j  country  was  destroying  a  million  I 
ence  in  finally  correcting  the  basis  |  dollars  of  value  a  month,  govern-  |  i 
and  methods  of  Fraternal  Life  In- I  nients  and  municipalities  would  be  ' 
sui  ni.  e  and  accoinplishiii.g  it  upon  unremitting  in  their  efforts  to  ascer- 
a  I  ask;  w  hich  pro',  ides  rcasonacle  tain  the  cause  of  the  disease  .and  to 
eiasiicity  for  ihe  special  eircumstan-  check  its  ravages.  The  loss  from 
c(s  which  surround  tlio  business  of  fire  is  of  much  more  importance  and 
Fraternal  Insurance.  1  jet  the  fire  fiend  is  permitted  to  de-  j  i 

-  j  stroy  human  li\os  and  to  lay  waste  ' 

l&iriinAilf>iL  l  "'9  cro.ated  wealth  of  the  country 

illtl  IM wUliAliUL  I  wiihout  in  any  way  disturbing  the 

BETi'ER  IN  ‘ 


iDtercontinental  Transports  Limited 

TO  LIVERPOOL 

“S.S.  Welland  County”.  .Not.  19 

TO  LONDON 

“S.S.  Brant  County”  ....  Not.  28 

TO  LONDON  AND  HAVRE 

•‘.S«S.  Llsgar  Connty” _ Not.  19 

TO  NEWFOUNDLAND 

•“SA  MomT  Not.  17 

•Passengers  and  Freight.  •♦Freight  only. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


SOUTH  AFRICA 
WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  .AND  INFOR.MATION  .APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

For  rates  and  other  information  apply  to 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business /men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


'SOUK'  moimm-o  of  unilorinity  is  i  ny  (Vk  i  i  kii  iii  ,  f„lj.  f,f  geientific  rates  and  to  secure  ‘I  I 

I  ile.sirahle.  -  fair  r.ml  general  application  of  rate  i  TIy<»  Ntsw  70at»\3tnA  ?Sinnlnff  Go.  Limited  ' 

i  Ail.Ircsses  were  given  on  the  .sup-  The  fixing  and  control  of  fire  in-  principles  and  schedules.  ,  i  *  iNCW  ^eaiaUQ  v,  flipping  VeO.  l^imicea  | 

I  ervi.sion  of  fraternal  soeieties.  ins’.ir-  ..nuance  rates  is  prcbahly  better  co-  .Ilutual  insurance  has  not  fulfilled  213  Board  of  Trade  Building,  Montreal  ' 

anee  rating  hurtaus  ami  other  sub-  orrtinated  in  Fanaila  than  in  the  its  complete  possibilities  for  regu-  j  '  ( 

j  Jects,  the  fi'urth  day  of  Ihe  eoni'er-  I’niird  States.  The  manager.s  of  thcjlation  of  insurance  costa  or  proven-  _ _ _ _ _ j 

I  cnee  being  given  over  to  fire  preven-  eonipaiiies  earryiu.g  on  business  j  i  ion  of  fire  hxsscs  in  t’.inada.  On"  .i  '■  -  - - -  I 

tion.  It  cannot  he  denied  'hat  this,  t'noiighont  Canada  for  a  very  eo  i-iof  the  chief  reasons  for  this  seeia.-C _ _ _ _ 

I  annual  confeivnce  of  insurance  su',)-  .sidcra’.ile  and  infliieniia!  ;eroup  in  all!  to  he  that  the  Dominion  Iasun“ee  j ^ 

■  erintendents  is  of  very  groat  valiio.  H-.e  loral  und  ■'I’WTiter'.’  Innrds  and  (Act  ks  adapt'd  chiefly  to  the  Joint  deavoring  to  ran  all  classes  of  insur- !  surance  corporations  of  the  United 
j  Even  though  no  other  objoet  were  t’-cir  influence  has  made  for  tin’‘’or-i  .Stork  Cxnnpany  plan  of  insarancej  anee  and  insurers  through  the  stock  ;  S’a’e.s  other  than  life  Insurance  are 

.achieved,  it  affords  an  oi-portiinity  y.oy  and  ronsistency  in  sclisdnlcs;  and,  very  litt'.c  attention  has  been  company  meu'd.  and  the  presen  s't- j  not  licenced  in  Canada  and  can  not 

I  for  an  .nter-ehauge  of  ideas  w  hieh  rater,.  The  Underw  riters’ Associatio's  j  given  to  the  constitution  and  oper- 1 -lation  in  the  insurance  business  in  |  be  licensed  under  the  present  form 
mtist  be  of  ccnsiderable  assistance  to  mic,  of  course,  the  objects  of  public  atinns  of  mutual  instirauce.  There!  Canada  evidences  the  fact  that  this  1  of  the  Dominion  Ins’jraiice  Act  with- 

the  superintendent.s  in  the  perform-  ctiiicism;  hut  they  have,  ncvevthe-  has  heen  a  definite  p-^licy  foTlov  rd  i  can  not  be  achieved.  tVitness  the  1  out  violating  both  the  law  and  the 

'anee  of  their  liuties.  less,  done  much  to  iutrocluce  meih-  by  the  Dominion  Department  bf  en-lfact  that  all  of  the  large  mutual  in- 1  spirit  of  their  constitutions. 


I 


I  READERS’ GUIDE 


To  Current  Financial  Literature 
Department 


CANADIAN  TRADn  OPPOni'UNI- 
TIE.S  IN  THE  CARIBBEAN— This 
booklet  is  issued  b}*  the  b'orcign 
Trade  Department  of  The  Jloyal  Bank 
of  Canada  and  rovers  in  an  exhaus¬ 
tive  inanm.r  business  optmrtuniUes  in 
the  \Vej;t  Indies  and  in  Central  and 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
>aluable  for  reference  rcgardiiiK'  loi;al 
eunencies.  p^vstape  and  cable  rates. 
c.istoniH  tariffs,  etc.,  in'  tl:e  West 
Indies. 


BRITISH  KMPTRE  PREFKRI.X- 
TIAB  TAUiFFS  AND  THEIK  RELA¬ 
TION  TO  CANADIAN  TRADE 
vised.  September.  10XO>— A  booklet 
for  Canndinn  exporters.  It  con¬ 
tains  the  latest  information  pro¬ 
curable  t  •  tl5r  tariffs  of  Great  Brit¬ 
ain.  the  British  West  Indies,  Ncv.* 
Zralaml  and  South  Africa.  Thi.s  book¬ 
let  is  by  the  Foreign  Tr.-Hue 

Deparlmonl.  Tlie  Royal  Bank  of  Ciu> 

ada. 


•WHAT  Wi:  ^''AN  Pn  FOR  Vof 
Thi.<  l»ooKbd  (lesriilies  the  meuy 
rto's  of  \  l<*e  i  tnderid  by  tlH‘  RoV': 
^Tust  Cioupany.  inrludinK 
.‘^bip.  ndmiiiistral  ion  of  u»ul*-: 

all  f.  rm.'s  of  inist.  n'ana»;<  no  n!  of  b' 
v**.<(meniy.  r.*M!  o-lat--.  ••t**,.  •,n,i  tlo 
{’.'ifr  ru.'Slodx  nf  senn  itios.  sb  ,in.' 
nfflro  of  the  Company  foi  a  <■  py. 


/w 

And  in  •Hns  of  50  £.  lOO 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  IViONlREAi 


Notice  is  hcrcbv  Riven  that  a 
niVlPKNT)  of  TMKEE  prr  con", 
upon  tlio  p.Tiil  up  I'op't.il  *^1001:  o* 
(Ills  Insf ITutlj)!!.  Ii.as  boon  drcl.ire'l 
for  file  eiitrenf  quarter,  p.ayjih'ie  on 
and  alter  T' tItRSDA Y,  the  I'lllST 
DAY  nr  m;rrMi’,i:it  next,  o 
Sliareliolrlei s  of  reroid  .if  "1st  Oclo- 
ber  inci.  A  nONi'S  or  two  per 
cent,  lias  ab-o  been  declared  for  *1k’ 
year  epdiiiR  ",1st  Oclober  1921. 

The  Annual  Ocneral  Meeting  of  th.’ 
Shareholders  will  he  lieb!  ai  !!.■> 
Itaiiklng  TIntise  of  the  Institution  on 
MONDAV,  the  l-'inu  DAY  (lE 
DEt'KMDKR  next. 

The  Chair  to  he  l.aken  at  Noon. 

By  order  of  the  Board. 
FUEDEBICK  WTI.I.IAMS-TAVT.OK 
(leiieral  .^IaPaKer. 
Montreal  2!s:  (btoher  ipol 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Balfour,  \Vhllc  &  Co.l 
Pkl  A.-.Ued 

Albfita  Par  C.r  I  fd..  T'> 

1  >('  iOe;-  I’oiniiU'ii  ..  ..ITS 
Ame..^  Ili'lileii  Tire  Com  .  •  2.> 

Ai  pfon.aul  Cold  .  .  . m 

r.eldinir  Cortiealli  Tc;,  I’fd.  ■■  ;  \ 

1)0.  ('oninion  .  IS  7i> 

r.lnek  I..aUe  Ast'o.-'.  Pfd. .  It  ' 

I>('  C'Cinion  .  ...  .  fi’j  It 

Bi  .indrum- Henderson  7Ce 

Pref . 

Do.  b<~r  Coni  X  d  e.)  -. 

Can.  AVestinghouse, 

Common  . 1^2  •  . 

Can.  AVootlrna  7<'n  Pfd.., 

Xio.  Common  .  lO’j  21 ’4 

CoeU.shiift  Plow  7"'r  Prof. 

jn  urrTs  pay.  loj.  12  41 

Coajrrave  Breweries  i>  1" 

Cuben-Can.  Sugar  S'f.  N.Y, 

Prof.  4'.%  In  ai rears.  ...  11  13. 

Do.  Common .  3  1 

Dom.  Power  &  Trans.  7% 

Pref .  S';; 

Do.  CoTWiion .  22 

Diyden  Papri . .  .  ..  17 

Famou.s  Players  sCo  Pfd 

X  d  .  .7  1  11 

Do.  Common .  I  ■> 

Fronteii.ae  lliewerie.s  ....  (1*1  .  - 

G.all  Brass.  Common .  40 

Holling.  Con*.  Gold  .Mines 


(Furnished  by  Sheatson-Hanraiill  A  Co.) 
•  Nov.  4 

Allls-Chalmers  .  ai*b,* 

-Ain.  Agrt.  Chemical  .  . 

Am.  Beef  Sugar . 

Am.  Bush  Magneto  ... 

.\m.  Can . 

-Am.  Car  &  F . 

Am.  Cotton  Oil . 

Am.  Hide  t  Heather  . 

Do.  pfd . 

Am.  Ice  . 

-Am,  Inter.  Corp . 

Am.  Hinseed  . 

Am.  Hoconiotive  . 

Am.  Ship  *  Com. . 

Am.  Smelting . 

Am.  Steel  Foundries  . 

Am.  .Sugar  . 

Am,  Sumat.  Tob . 

Am.  Tel.  &  Tel . 

Am.  IVoollen . 

Anaconda  Copper  ... 

Atchison . 

Atlantic  G.  A  )V.  I.  .. 

Baldwin  Leicu . 

Balt.  &  Ohio . 

Bethlehem  Steel  (B.) 

Brooklyn  H.T . 

California  Petrol . 

Canadian  I’aciflc  ...  . 

Central  l.ealher . 

Corro  do  Pasco . 

('handler  Motor.s  .  ... 

Chicaeo  M.  &  St.  P.  .. 

Chicago  Rock  Is . 

Chile  C.ipper  Co . 

Chino  Copper . 

Colorado  Fuel . 

Consolidated  Gas  ...  . 

Continental  Can . 

Corn  Products . 

Crucible  Steel . 

Cuba  Cane  Sugar  . 

Columbia  Ga.s . 

Endleott  J . 

Erie  Railroad  l«t  Pref. 

Famous  Players  .  ... 

Freeport  Texas  . 

tieneral  Electric . 

Genrral  Motors . 

Goodrich  . 

Great  Northern  Pfd.  .. 
tirent  Xortherii  Ore.  .  . 

tl  ilf  Stales  Steel  . 

Hask.  A:  Bar  . 

In.spirBt ion  (’■ipper  ... 

Internst.  Harv.  N.J.... 

International  Nickel  . 

Int.  Merc.  .Maiine  .... 

iJo.  Pfd . 

Internal.  Paper  . 

Kansas  City  Si'Utliein 
Kelly  Springfield  .... 

Kennecotl  Copper  .... 

Ke.\  stone  Tire  &■  R.  ... 

I.ackawRnna  Steel  .... 

l.ehigh  Valley . 

.Meiieaii  I’clrol  . 

Miami  Copper  . 

Midvale  SH'el  . . 

Missouri  K.  A-  T . 

.VJi.e.souii  Pacific . 

National  Enamel  .... 

Na’ional  I.ead  . 

Nevada  Consol  Cop.  . . 

.New  Haven  . 

Northern  Pacific  . 

Nova  Scotia  .stee]  . 

Pure  Oil  Co . . 

I’an.  Ainer.  Petrol  .... 

Pennsylvania  R.R.  ... 

Pere  Marquette . 

Pierce  OH  . 

I’linta  Sugar  . 

Pierce  Arrow  . 

Pittsburg  Coal . 

Pres.sed  Steel  Car  .... 

Bay  Con.  Copper . 

Reading  . 

liepublic  Iron  &  S . 

Royal  Dutch  . 

St.  l.e>uis  &  S  F . 

Sinclair  Consolidated  . 

Slos.e  Sheffield  . 

Southern  Pacific  ... 

Southern  Railway  . . 

Do.  pfd . 

Stromherg  Cr . 

Stiidebaker . 

Tenne.^see  Copper  . . 

T'  vns  Oil  . 

Texas  Pacific  . 

"Tobacce  Prod.  Co.  . . 

L'nior  Pacific  . 

Cnited  Retail  Stores 
C.S.  Indiii-t.- Alcohol 

C.S.  Rubber . 

C.S.  Steel  . 

Do.  pfd . 

Blab  Copper . . 

Vanadium . . 

Westinghouse . 

Willys-Overland  ... 

Worthington  j^ump  . 


NAVY  CUT 


Nov  9 
Close 


Net 

Change 


The  Royal  Bank  Oi  Canada 

DIVIDEND  No.  1.S7 
ddil  BONIS 

^OTICE  is  horrhy  given  that  a 
DlVlPENO  OF  THKEE  PFIl  VKNT 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  flic  paid-up  capital 
stock  of  Ihi.s  hank  has  been  declared 
for  the  current  quarfer,  al.so  albiNUS 
OF  Two  PKiiCFNT  for  tile  year  endin.g 
November  'SO,  1921,  ami  that  the  same 
will  lie  jiay  ible  at  the  hank  and  its 
liranehes  on  and  after  Thursday,  the 
1st  day  of  licccmher  next,  to  stiare- 
holder.s  of  record  at  the  close  of 
hu.sinc.SK  on  the  If.th  day  of  November. 

By  order  of  tlie  Board. 

C.  E.  NKII.E. 

General  .)tanager. 
Montreal.  Quo.,  October  11.  1921. 


Dunlop  Tires 

MEAN 

Double-Life  High-Mileage 


39% 

29% 

55% 

36% 

310% 


Tforne  Rank  7Cf .  '• 

!  Imp^rinl  Tobarco  Canad.!. 

'  rtminion . 

i  T.*aureiitidr  Power  I'x....  I 

I  l/orv/'s  7%  iTef. 

ill  arronr{< .  ( 

I  I)t».’rommon . 

Rof  w’.s  M(.*ntr»^  ai  *0/  I*fd. 

1  ;  in  nrro.'irs .  ^ 

I>4*.  <'<»niinon  .  .  .  .  .  1 

Lioow’s  Gttawa  7^^  Fiff, 

1  2 '-4 '"r  in  arrears . 

l>(i.  I'tinmion . 

Mntiapanii  TMilp  Paper 

7^/  Pfd.  33%  in  an  •‘.‘I !  - 

l>(i.  CNtTTinion . 

Mont.  I'ity  Ar  I»ls<.  Rank 

. 

.Vatl"i»al  Rrifk  <’<*n.*»)'>n  .  . 
NorUi  Ann‘Vi«an  1‘ulp. 
I'rt.’vinrial  fka^ik  ...  IJ 

iS^’c  Pfd.  (.\>nv) 

4'f..  in  a  I  rrsn  >;=  •  • 

!>•*  4  '<  \c  V.  »  .  !•'» 

:><»nt  Fn  nada  lN»w 

r,c;,  71' 

T)4».  « V»»!inj(»M  .... 
^‘andriyd  ('la.v  . 

St^'rlinp  Ik  nk  SR  x  d  2  ta 

Tiron.  Pitw*-!’ . 

Store's.  T'’an.. 

f  I»d  In  ar. .  1  aa  1 

I  >n.  i  '-tmnwm  . 

W'pMton  »’i(i.  »; 

\\>.s1orn  (^u^'bre  Pow<‘r, 

y;  I'fd .  7 

I  )<•.  i''<iinTiinn  .  I 

\VliMl'*n  I'nip  I*apor  7' o 

in  arr^^ai:* . 


Fredericton.  N.B..  Oct.  25,  1921. 

“L'p  to  this  date  one  of  tlie  32x314  Traction  Fabric  Tires  -purchased 
six  years  ago — h.as  travelled  2I,!S7:>  milts  and  tlio  other  'JiMfiO;  liolh  are 
sfil!  .going,  I  might  mention  that  I  am  consiflering  the  purchas''  of  a  now 
Ml  Laii.ghlin  Car  in  the  Spring  and  am  desirous  of  having  It  fully  equipped 
with  Dunlop  Tires.  ’ 

(Signed!  •'GILFORD  DFNTHV  ” 


Ditidci'.il  'lO.  13;!. 

N'olice  is  hereby  given  (hat  a  divi¬ 
dend  of  'i'liiee  I’er  Cent,  iiiioii  the 
eapital  stock  of  this  Baiik.  Iiciug  at 
the  rate  of  Uvidt-'  per  >(.111.  jitu- 
annum,  ha;,  been  dedait  d  loi-^H.t 
iiuar'er  e.idiiiu  lloili  .Not  i  oiler  iie\  . 
toacili.-r  v.iili  a  l.omi,-;  oi  one  p,>i- 
ceil!.,  .(lid  lint  tlie  lauie  tvjli  ic' 

;il.i('  ill  ill'  BiiiiU  i'ici  ils  liiiiucljc:; 
on  iiud  .ifti'r  'I'bnr.-dii.i ,  Ft  Deecti!- 
I,e|-.  ItiLM.  Tli<(  iraij  ltr-  hooks  (  f  Ihe 
ill  ii  olo..!  (I  llom  liie  i'hli 
.Voveml'!'l'  1(1  3(.1Ii  .NoM'iiihii  lU'.'.'. 
I.(.■il  days  ill'  lusi  c. 

By  orch  r  of  the  Board. 

.101  l.N  ,MKD. 

Gener:il  .Manage:. 
'I'oroido.  iM.'i  Oeii'dior, 


Dunlop  leadership  in  Tiredoni  is  most  manifest  this  year.  .Mileage  records  almost 
unbelievable  are  piling  up  all  over  Canada.  The  Special  Mileage-Making  Process, 
which  is  the  basis  of  our  Fabric  Tires,  has  worked  wonders.  Perfect  shape  and  bal¬ 
ance,  stronger  side  walls  to  resist  curb  and  rut  abuse,  special  wear-resisting  anti-skid 
tread,  etc.,  add  the  last  touch  to  popularizing  to  the  full  a  tire  that  has  long  stood  in 
high  favor. 

Dunlop  “Cords”  made  good  ftorn  their  inception.  These  tires  taught  motorists 
to  expect  more  resiliency,  greater  air  space,  larger  amount  of  material,  better  carrying 
capacity;  in  short,  bigger  mileage,  and  that  is  the  standard  by  which  all  Cord  Tires  are 
judged  to-day. 


The  Sherwin  Williams  Co, 

of  Crnada,  Limited 


NDTM  1;  K!  Ml  Mtl.lHH.BI  RS. 

,\oli(c  1;.  here'll:,  given  Ih:it  Ihe 
.AiiniU'l  (leneral  .tieeliiig  of  the  sluire- 
lioldeis  of  the  Stierwiu-Wiili.niiH 
I  (impaiiy  of  Canada.  Liniited,  will  he 
held  at  the  Head  Office  of  Iho  Com¬ 
pany.  S97  Ceiure  .Street.  .Montrr-nl. 
(Bl,  .  oil  Tue.sday  the  1.5th  iii.'itant.  nt 
2.3h  o'eloek  p.m..  to  receive  a  state¬ 
ment  of  the  affairs  and  financial 
position  of  (Ite  Conipan;.  ,  a!id  for  tlie 
elfilion  of  Directors,  and  for  Hie 
transaction  of  such  otiier  bu.sincss  as 
may  come  liefore  the  inecling.  ' 

By  order  of  the  Boiirtl 
.!.  If.  GORDON'. 

Secretary-Treasurer. 

.N'.B.  TIte  ahove  meeting  will  be 
adjourned  to  TI'ESDAY,  THE  29tli 
LN.ST.'WT.  at  same  hour  and  place, 
wlK-n  tlio  meeting  will  proceed  to 
business. 

.Montreal,  .November  2nd.  1921. 


I  WEST  .MEAT  HETr  IIXS. 

Ccinpil-d  bv  (Iswrilti  A-  1  (riiil, water. 
Memlicre  of  the  Montreal  .Stock  lA- 
change. 

Div. 

Rale  I’l  ire  Reliii  ii 
•Asbcsics.  ...  I.  .'.a  l'i.:!ii 

♦Aebeelcs  I'fd.  .7  S',  S.Sti 

Bell  Telcplion,’  ...  k  1"4  7,7e 

Can.  Cement  -  .  *•  .7*.  J,t.7(, 

Can.  Cenifiit  I’ld.  .  7  ‘ti'i;  S.tn 

Can.  C,,n  \ '  It  ei  .s  ...  7  I  a. an 

Can.  C,>Tt'-np  ....  KaC  la.ija 

('an.  Colton.*,  ITd.  ..  tl  71  S.la 

('an.  (ten.  Eleetric  .  S  !(.'  S.4a 

Cal'.  St earnsliii'S  l'f,l  7  7,1*2  CM'a 

Dr, ,11.  Bridge  ...  S,  7^*2  Hi.'ia 

Doni.  Colli  1‘fil .  7  7.’,  !,.2a 

Iiom.  illaes  .  (•  (,I  *2  a.sa 

Doll).  Gla.,,;,  Pfrl  ...  7  Sf,  C.^li 

Doth.  Iron  f’fd .  7  (*2  11.3** 

Doni.  Steel  I‘fd.  ...  ><  CDi  I'.aO 

II, ,n;.  Textile  .12  137*2  ^.7.' 

I„  111.  T.-xtib*  I'fd...  7  la.7  (,70 

Howard  Siiiitb  .  .  S  s.",  It.tf* 

Howard  .Sroilli  I’fd..  S  S7  ;).2,i 

of  tlio  Wood.*,.  12  IK*  •*'.(:** 

Dak*  of  \Vo,„l.s  J’f.l,  7  I')':  a.sa 

I.Hurfr.tide  ..  i!  7'";.  7.i;*) 

l.ynll  .  R  (17*  12.::<l 

.Mont.  ('oti*,nH  ..  ..  r,  77,  S.aa 

Mont.  I'lillon.*,  I'l'd  .  7  1***1  7.**** 

.M*,iit.  L  H.  .011*1  1'.  7,  x:!*2  ii.'*a 

.Mont.  T:ariiwa,v«  .  in  i:(.",  7.t(i 

.Nat  Ur,  w  lira  ...  4  .'■''’i  ‘ii!,** 

(I’ar  vain,'  $27,) 

•♦I’nnmans  .....  V  f*7  92*) 

IVnmans  I'fit .  83  7.1'a 

Shawinigari .  7  la:D2  C.St 

Spanisti  River  ..  ..  7  1*1. .‘la 

Spani.-,li  River  J'fd  .7  7SL  !».ari 

Steel  ,,f  Cane, 1u  7  i;.'i*2  11,10 

Slaal  ,*f  ,'aiiada  Rfd.  7  !'!  7.7a 

W;.' hustio .  4  17*  2  8.50 

•Bonus  <,f  2%  far  l!‘ir-102i1 
•  •Bonus  of  2%  for  lli20-l'*21 


•  London.  Ont..  Mat  28,  1921. 

‘■We  have  driven  a  3f*x3i/s  Duniop  Truetion  Casing.  Fabric  Gonstruc- 
lion,  over  three  years  and  have  run  it  1(>,S0(I  miles  and  it  i.s  .still  in  service 
and  looks  good  for  two  or  three  thousand  miles  more.  Dunlop  Tires,  in 
my  estimation,  are  best  of  all  " 

(Signed)  "W  T.  BROWN.” 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  Limited 


Head  Office  and  Factories  I  Toronto 
Branches  in  the  Leading  Cities 


9TA.\nARD  OH,  STOCKS. 

(Specially  furni.sbed  by  Jenlis. 
Gwynne  &  Co.) 

Bid  Axked 

1  —  .tnglo-.Vmer.  0.1  ..  I'll.,  Ifli.^ 
2 — .\tlan.  Refin.  Com.  .  .  !)40  t'Sa 
—  Do.  Rr-f . lost;  lOSt, 

4 —  Buckeye  Ripe  Bine...  S3  87, 

7, — Eureka  Ripe  Line....  Sd  *9 

(; — Illinois  Rip^  Line  ...  ic.i  it,.". 

7 — Indiana  Pipe  Bine  .  .  X’  8.', 

s— Nath  nal  Tiansii  .  .  .  2!*  3j 

5 —  New  \'..ik  Transit..  14.7  150 

111 — Noiuhcrn  Riiie  l,1n-...  S4  SK 

11 — tlhii,  1  lit . 285  2kS 

12  —  Riairie  Oil  and  <ia.s.  575  585 

17— Prairie  Ripe  Bin,*....  2iiJ  2(iH 

14 —  .''oulbein  Ripe  Bin*..  Sii  Su 

l.'i — South  I'enn.  Oil  ..  ..  23*'  243 

D, — .Slaniiaid  Oil  of  Cal...  85  8C 

17 —  Ho.  Did .  8,;i, 

IX—  Do.  N.J.,  Coni.  ...  Did  ici 

15—  Do.  N..t..  Pref  ..  112  1 1.3 

20 —  Do.  N.Y . 3i;,7  :I85 

2t — T.'nion  Tank  Car  C<«i  .  S2  ?5 

22—  Do.  Pref .  9  4  100 

23 —  Vacuum  Oil  . Sio  320 

24—  Imperial  Oil  Bk! .  8.9  87 

25 —  ftiler.  Rete  Com  ..  ..  15**  158* 


121 
49  s; 
4  4  V,, 
4  7'/. 
80"* 
1  1  ft  Hf 

r.c 

314* 


ni\  lltE.MlS  l)E4  I.AKEI). 

I'cninan? . 2  Nov.  15  Nov,  5 

K,!niini*=t  iijuia  .  .2  Nov.  15  Oct.  31 

Cun  l',,nv  Cl,..  Btd.l  ■*■;  Nov.  15  Oct,  "1 

M,,nt,  I*o\v*'r  (',>n.s.l4*  Nov,  1.5  Oct.  7.1 
.M*>n.  B.  H.  A  R.  Co.. 2  Nov.  15  Oi't.  .71 

C, *dar.i  Rii|,ids  ..  ..  ■■**  .Nov.  15  Oct.  31 

D, ,in.  Hriilge  ("o., 

Biniited . 2  Nov.  15  Oi't.  .71 

li'xii.  Briilj/e  ..  ..2  Nov.  B",  Oct.  71 

Bunk  of  ^nto,.3  Dec  l  N,>v  ft 

Bank  of  enfri’ilt('n.3  Dc*.  "1  Nov.  IS 

I'nion  Bank  ..  ..2'4  Do*.  1  Nov.  15 

iiank  of  Montrenl  .3  1 1,’,'.  *  Oci.  31 

Can.  ('em,  lit  Rf  I  'l  Nuv.  HI  Oct.  71 

R*  ya!  Bank  . 3-g2nec  1  Nov.  15 

Can.  HI;  of  Com, .  .  .l-glDcc.  1  Nov.  1*: 
(llitiilii)  Steel  Pro- 

dll,  ts,  t,t  I.  eoiii..2  Nov.  15  Oct.  71 

lint), rial  Oil.  Bid.  .73  I'oc.  1  Nov.  l*,l 

I'ani'iuft  Plajer.s 

pref  .etock  . 2  Nov.  17>  Oct.  71 

Honu  ni,  of  ("(in  .lV,  Dec.  1  Nov.  li! 

17an,,(ie  d'Hoch  . .  .  2t-4  n,'e.  1  Nov.  15 


MEXICAN  PETROLEUM 


49'; 

83 

lift); 


Pniri'28  TOROHTO  STOCKS. 

Aeltad  Bid 

Am^r.  Cvan . 

liu  1*1  Pf .  33 

ftiiic*  l<*nh .  *%  ^ 

Bell  Tel.  pliorie . Iftr,  104 

Bull.  I*'.  .N . 1""  98 'i 

tlo.  Reef .  1  ft3 

CanaiJa  l'i,*a(l .  •  '  ■* 

Do.  J’ref .  s  , 

Can.  Gen.  Ebo  lnc .  9**1  91* 

Do.  Pref .  9(i  97. 

Can  Salt .  75 

Cit>  lialiy .  77 

Do.  Pref .  87 

Coniagas . 1  *'**  -76 

C'rn  liaa .  58 (j8 

Crown  Re»erve .  12  l‘i 

Crow  s  Ne.«t .  5"  48 


I  Dome . 

j  Ba  Roee . 

j  Maple  l,e!if  . .  . . 

I  ll(.->narcli . 

j  Du.  I'ref 
|Nipie.*,inr  .Minee 
I  No\'m  S*',,tia  Sleet 

I  Dm  S,  P . 

i  Pacific  Hurt,  c.  . . 

I  Ijo.  Pief . 

,  I'rovincial  Paper 
Ijo.  Pref.  .  .  . 

I  Rogers  .  .  . 

I  Do,  Pref  .  . 

J  Sawyer-Ms.Txey .  . 

Do,  Pref . 

I  Toronto  Railway 
*  T uckett'e  .  .  • 

I  Twin  <?it y  •  . 


NEW  VUIIK  CUTTO.N  EVCtl.WGE 
I'lllCES. 

(Furni.fthed  by  .Jenit.e.  Gwynne  *  (.'o.) 

Open  Higti  B*'W  Clo.ain!; 
.Ian.  ...  1798  1798  *  717,  1  721-27 

Fell .  1787  1791  17  18  1720  noin 

.\lui  .  ..  17811  1788  17„t  1713-17 

May  ....  1  755  1  751  1,*85  l,;94-:iS 

■Inly  ....  171ft  171ft  DHft  I  ftSii  .'.al,* 

.\ug.  ..  .  l«4ft  184*1  164(1  l,:2ft  noni 

Sept.  .  ..  1600  16(10  1600  I'.fi'l  non* 

Oct.  .  ..  1616  1620  i:,7ft  156(1  nom 

Dec .  1820  l»2ft  1  735  1  7.5(:-59 

.Spot  Cotton  1  SO'*  off  9" 


Fuiiniled  1904  Imeelment  .Serurilie* 

Mrinberx  Standard  Stork  F.xrliansr 


WILLS  BUILDING,  90  BAY  ST.,  TORONTO 

'IVlrpl»onr:  «drl.  -IbJIO 


Subscribe  for  The  Fioancial  Times, 
Canodu’s  Leading  Linaarial  News, 
p.'.bcr. 


lUrert  F*ri>atr  ’ll  if 


INifir  Brandi 


Friday 

Saturday 

Monday 

Tucaday 

1  Wednesrlay 

[  Thursday 

High 

Low 

High 

Lo«r 

High 

Low 

High 

Low 

High 

j  Low 

Asked:  Bid 

VbiDlii  P.  A-  p,  Co . 

r.»'^ 

33 

;52.'-.; 

g*’! 

S2'i 

.'12'  7 

32'; 

32' 

.Nines  Holtleu  pf  j  . 

..  .  . 

27 

•27  ' 

. : 

.Asik'sti.s  (.'cd'.T'rstio!! . . . 

Gb 

O'd'i, 

.79)-; 

59'., 

. 

Uo.  |*f,l .  . 

.Nilantic  ,'^ig;ir . 

;-7'.5 ; 

3I*s 

•31?; 

3!?., 

3! 

si 

31.1*’ 

.36'* 

31';- 

3b’*  s 

Beil  'icloiictoiie . 

104 

lot 

104 

105 

101 ‘*2 

167 

104 

B.  1',  .Steel . 

f) 

S 

S'; 

s 

8 '-8 

s 

D'l.  l.st  pfd . . 

60 

i79 

Uo.  2nd  pfd . 

•>> 

2i*; 

22 

22 

91% 

2bM 

2F,' 

21’., 

21 '  i 

Rr.3Xili.qn  1'.  i,.  A  P . . . 

iV.i .' 

26' J 

26 

26 

9ft 

2.7'; 

25'^ 

Rrnmptou . 

2(i's 

2.v; 

25% 

9r» 

26 

26'.  .1 

26'* 

2C'4 

26*v 

15.  C  .  1*  ishiug . 

‘JJ 

21 

■ 

Oi  l  j 

•’|S, 

21 ' , 

Ca'i.  Car  i  I'curidrv . 

21 

21 

. 

*  * 

21 

^  Uo.  pfd . ‘ . 

46 

46 

...... 

2l 

16 

■  .in' 

4,7 

Canad.H  Cement  Co . 

. 

57.' ; 

57 

...... 

56**- 

57 

Do.  jifd . 

.S7 

87 

S7 

86'  ■,  1 

Can.  ('onvorters . 

71 

71 

Tl'i 

71 

71'*, 

70 

Canada  Gen.  Klecfrie . . 

97 

Can.  Steamshi;'  Lines  (ifd . 

.nl'*; 

.74 1  8 

.74'., 

54!-^ 

■77 

.74?; 

.vi'., 

.74'’ , 

.74'r;i 

Con.  .Mining  &  Smelting . 

19«.W 

191^ 

IS 

18'*- 

1.8 

I^etroit  Lnitod  Kv . 

.... 

64 

65 '-2 

62 

62'* 

(L'l  ; ' 

Dominio’.t  Bridge . 

7S‘-7 

7S 

79 

■S''8 

79 

7l> 

79 

79 

78' 8 

f.'lom.  C.irtiers . 

‘>T 

«>" 

. 

Oom.  Glasc,  com . 

61?-* 

. 

Do.  phi . 

S6 

S.", 

Di'inttiioTi  ''tecl  Corporation . 

24 

■>4 

2!'*' 

. 

it') 

24'*- 

‘24 

1  *; 

24 .  . 

Do.  pfd . 

03  (7> 

(53' <> 

r:u<» 

l*V2 

. 

6-^  ^  2 

Dominion  Ir.in  pfd . 

. 

# 

. .  1 

Doiiitniiin  Textile . 

1.37' 

137' ft 

. t 

Dll.  pfd . 

10,7 

Hillcrrsl  Cod  ('ries . 

(',6 

60 

61  >; 

&\v; 

. 

61 

....  I 

lioward  Smith  . 

79 

7.S 

. 

Do  pfd . 

S8 

ss 

.SS 

ss 

. 

. 

S6 

88 

s7  ; 

Illinois  Tract  1. III.  .  .  . 

. 

Do.  pfd . . . 

. 

, . , .  1 

Lake  of  the  Aoods  .Milling  xd . 

. 

142 

112 

113 

1*10 . 

l.auretilide . 

SO 

so 

79'; 

. 

...  i 

Lyall  ('oust ruction  Co . 

(’4)D; 

65 

(ir 

. .  .  . 

66 

60 

66 

6i) 

66 

6.7 

Macdon.aK!  Co . 

i4 

13 

1 2'-’  V 

i::'2 

1:0  ., 

Montri'il  I’owor  Cons . 

S4 

Soi.i 

S3'*j 

..  . 

S4 

SI 

St 

SI 

,81'., 

.S3-.  1 

.Mont.  Tram  . 

* 

. 

X.ation.'il  Hreworirs . 

•77 '• 

5S 

r.Ti/x 

■  .os" 

.5S',. 

58?  ^ 

,78.  .  i 

Dgilvic  M'dluig . 

ISO 

ISO 

ISS 

197 

lOf! 

19:) 

.  .  .  1 

. 1 

<.!ttawa  L.  H.  rfc  P.  Co . 

67 

67 

r>7  . 

Price  Bros . 

36'  8 

Sg'  8 

Quebec  R.ailwav . 

•24' 

24 

24  ' 

21 

9 

21 

21 

1*5*  ■/ 

21 

itiordon  P.  A  P.  Co . 

f. 

6 

0 

<; 

Li 

6 

O'  « 

Do,  pfd . 

1 

1 

.Shawiuigan . 

105 

ior> 

10.7 

101 

i01 

l(?l'.. 

10.5'. 2: 

Sp.'inish  River . 

OS's 

64'-; 

OS'-, 

6S'5 

6S1* 

6.<’4 

6SH 

68'; 

68'* 

Do.  pfd . 

T7^ 

77^ .. 

7S 

7S 

7S 

7S 

78 

7S 

7(1'  ) 

7S's 

Steel  of  Cauad.a  x.d . 

65 

04 

64 

61 

61 

OS'; 

Tvi 

03 

6i 

63' 2  1 

Do.  pld  . 

. 

. 

St.  Maurice . 

. 

. 

Toronto  Railway . 

09 

r.!» 

.. 

f,.S'  5 

68'*, 

69 

.  .  .  • 

Twin  City . 

I 

Wabns.so  (.’niton . 

- 

Wayagainark . 

. 

17 

47 

•  *17 

Win.  Railway . 

. 

. 

3S 

.3S 

38 

;57 

. 

37  i 

► 


\ 


\ow 


IS  THE  TIME  BUY 

I  TO  BUY  CAREFULLY  I  TODAY  ! 


_ THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  12,  1921. 

PREi  McGIBBONf^iT^^^iainONCOMPMl 


BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  SECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

Write  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  member  of  the  firm. 

McCUAIG  BROS.  &  COMPANY 

MKMBRRS  »>F  THE  MONTREAL  STOJ;K  EXCHANGE 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Street 

MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


I  RETIRES  FROM  ,  »»»■!»  ,  iooulo  4- 1  tnn 

___  _ _  I  Around  the  Street,  brokers  say]  _  -  — — — 

ATUNTICSUSAR  S  rSSSH- !  BALANCE  SHEET 

_  vance  in  the  market.  Owins  to  the  j  - 

,  W.  A.  Hobbins  to  be  Appointed  '  !“  Canadian  Connccdcutt  Cottons 

and  He  JJd  Mr. '  ’2^  S.e  '  Mill.  Limited.  Shows  *  Profit 

I  McGibbon  Will  Go  to  Europe  market  (n  order  to  set  some  stock  if  i  renod  oept.  lU,  isIlSI,  to 

to  Strengthen  Company’s  Con*  { "  as  break.  This  |  Sept.  10,  1921,  of  $526,632, 

nections  in  France  and  Eng-  j  Which  Leaves  Deficit  of  $40,- 

land.  201  After  Payment  Dividends 

,  there  has  hern  very  little  success  |  ^ 

An  ann-ouncement  of  considerable |  in  most  instanees.  traders  have  ,  The  ronsolidatod  balance  sheet  of 
:  importance  was  made  after  the  At-  made  up  their  minds  that  they  have  Cariadi.an  (  onnecticut  Coiton 

'  lantie  .Siuter  nieetiiui  wlien  I).  I.orue  J  missed  their  market,  and  have  not'  M'lls,  Limited,  and  the  Shebrooke 
•McGibbon  stated  that  he  was  retiring'  only  cancelled  their  previous  order.s,  i  f''  -  T.lmlted,  as  of  .September  10th— 
j  from  the  ri  esideiicy  of  the  company  but  have  jtjmped  in  during  the  past ;  fiscal  year — shows  the 

I  and  would  he  succeeded  by  W.  A.  week,  so  that  they  would  not  miss  following:  - 
I  Hobbins.  who  has  taken  a  verj’  ac-  all  of  the  advance  the  market  seems  i  Profits,  Sept.  10th,  1919,  to 

I  tive  interest  in  the  company’s  affairs  to  be  enjoying.  Sept.  10  21 . ?  .526,032 

;  for  the  past  few  months  in  the  capa-  - -  ■  •  ,  Dividend.^  paid .  .566,833 

I  city  of  Vice-President.  IIO.MI.MON  STEKL  .SH,4KKS.  '  .  •.  — .ToXi  ! 

I  If  was  al.so  announced  that  I).  D.  Deficit  . $  '10,201 

.  I  Flos;!,  of  Toronto,  a  director  of  the  Considerable  (liscussion  has  been  Surplus  at  organization  ...  1,211,121' 

j  Flank  of  ,\ova  Scotia,  and  H.  VV.  |  occasioned  on  the  Street  with  re spect  j  _| 

'  Rcfi’iclcik  of  .^^ont^cal,  r  flircclov  of  \  The  situiitlon  in  TJoiiiinion  Steel  i  Surplus,  SepT.  10th,  1021 .  .  .$1  170,020  | 
the  Hank  of  .Montreal,  were  elected  i  *^o*"Porafion  Common,  following  the  capital  orf  the  company  con- 1 

:  to  the  Atlantic  .Sugar  directorate.  announcement  in  the  letter  to  share- I  gjsts  of  $3,t)UO,oOO  outstanding  of  8j 
I  When  asked  the  reason  for  the  ■bolders  that  facilities  for  trading  injpc,.  cent,  cumulative  stock,  toe  tin- j 
I  changes  .Mr.  .McGibbon  said  that  for  shares  of  Dominion  Steel  Cor-  dividends  upon  which  now  | 

.some  time  past  lie  lias  been  obliged  poratioii  (  oinnion  may  be  tcmiina'ed  amount  to  $6h,00O;;  $.500. OtO  common! 
to  give  a  great  deal  of  the  delail  “’tiy  time  and  the  stock  removed  non-voting.  $10  par;  $l,000,00o] 
.work  In  connection  with  the  com-  the  Stock  Kxchange  HsL  ,  common  A.  votin.g,  $10  par.  ■ 

pany's  operation^  over  to  other  offi-  In  this  connection,  the  listing  res-,  q-j^p  liquid  assets  and  liabilities,  as ! 
rials.  Mr.  .McGibbon  said  that  he  ulation  of  the  .Montreal  Stock  D*-- |  compared  with  those  shown  in  an  In- 1 
will  continue  to  take  a  very  active  change,  concerning  the  provision  for,  t.erlTji  report  issued  three  months  ago,  I 
interest  in  the  company's  affairs  in  •'emovals  or  suspensions  in  dealings  g,.p  gp  follow,s; 

I  his  position  as  Chairman  of  the  listed  securities  will  he  ot  intci  j  .Sept.  10  21  .June  11 /21  ; 

j  r-'inance  Committee.  u  |  Current  assets  .  .$2,416,063  $2,693,777  I 

"There  are  several  matters  of  i  "'Vhenever  it  shall  appear  that  'he  j  ( •qprpfit  liah .  1,820,414  2,081.687, 


W.  A.  Hobbins  to  be  Appointed 
President,  and  He  and  Mr. ' 


ISSUES  2-YEAR 
BALANCE  SHEET 


Canadian  Connccdcutt  Cottons  I 
Mills,  Limited,  Shows  *  Profit  | 
For  Period  Sept.  10,  1919,  to! 
Sept.  10,  1921,  of  $526,632,; 
Which  Leaves  Deficit  of  $40,- 1 
201  After  Payment  Dividends] 

The  consolidated  balance  sheet  of] 


nil  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNTPEO 

M  O  N  T  R  E  A  L 

Direct  Private  Wire  to  all  Branches  and  New  York 


Surplus.  Sept.  10th,  1921...$!  170,920  j 
The  capital  orf  the  company  con- 1 
sists  of  $3,0u0,o00  outstanding  of  8  j 


Hartland  B.  MacUouJai. 


Robert  E.  MacDouJall 


Malcolm  G.  Oswald 


G.  Graham  Drinkwat 'r 


Oswald  &  Drinkwater 

M,cnihcrs  Monirvul  Stock  Exchange 

Tel.  Main  667.')'667b.  -  11.^  St.  Peter  Street 

MONTREAL 


JOHNSTON  -- WARD 

»  ’'lO.VTRKAI.  STOCK  K\rri4>GK 
,  toroxto  stock  r;.\ciiA!Vcii: 

Head  Office:  -  171  St.  .fames  Street 

MONTREAL,  OUE. 


I  great  importance,"  said  .McGibbon.  i  .•'mount  of  any  .security 

“which  will  keep  me  very  busy  for]  haled  upon  Ihe  Stock  E.xchange  has 
some  time  and  cliief  of  these  is  thej  become  so  reduced  a.s  to  make  inad- 
[  oxport.  Uu.sincss  which  has  jri-own  |  ^ 
enormously  in  the  past  two  years.”  committee  may  direct  that  such  secu- 
SlreiigFlien  F  oiiiieelions,  ]  •'hies  he  removed  from  Ihc  list  and 

•Mr.  .MeGilihon  said  that  he  and  .Mr. !  dealing.s  therein  prohibited, 

flobbins  were  leaving  almost  imiiie-,  Governing  (mminittee  ma> 

diately  for  Riirope  to  interview  the ;  deahnets  in  the  secuiities  of 


lispled  upon  Ihe  Stock  E.xchange  has  ^  assets. .$  .595.649  $  612.090' 

become  so  reduced  as  to  make  inad-;  .Annual  Ileeliii"  Not.  1.5. 

visahle  further  dealings  therein,  thej  annual  general  nie^^ting  of 

committee  may  direct  that  such  seen-  shareholders  of  the  Companv  will  ho 
rities  he  removed  from  Ihc  list  and  held  at  the  offices  of  the  Companv,' 
further  dealings  therein  prohibited.  '  sherbrc.oke.  on  November  1.5th  at  11 
"The  Govcmiiig  Gominittee  may  ^ 

suspend  dealin.-s  in  the  securities  of ,  -phe  holders  of  the  preferred  .sio.-'k  ' 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DA-ME  STREET  WEST 

Telephone  Main  2.58 — 2.59 


DUNCANSON,  HOW  &  CO.  | 

STOCK  &  BOND  BROKERS  | 


friends  of  .Mlanlie  Su.';ar  Company  previousD  admitted  :  and  of  elas.T  B.  common  stoek  .are  eii- 

over  Ihere  and  would  endeavor  “*'*'^'®tion  upon  the  l',xchan,ge,  or  i  ;  jiupfi  to  vote  only  under  coMaiii  .  on- 
while  on  the  other  side  to  slill  fur-j  siimni.aiil'  lemove  any  secuii- ^  now  existin.g.  so  that  onl.  ' 

Ihcr  strengltif-n  Ihe  eonipany’s  con-  from  the  li.st.  Phe  holders  of  Class  A.  comnioii  ar.^ 

nections  in  I’rancc  and  Enuland.  i  Application  for  the  removal  f^f  s  i  entitled  to  vote  at  Ihe  meeting  ! 

lie  also  said  lhat  he  was  mote“*^®*t  must  he  nyide  to  the  (  ommi  -  though  all  shareholders  are  invited.] 
than  pleaseil  that  Mr.  Dobbins  w  ill  ]  of  the  >toek  F-.xchange.  a,rd  up  to  Issuing  the  financial  report.  | 

now  give  his  iinilivided*  attention  to  present  no  steps  have  ,vet  >een  ^hown  above.  President  H.'irrv  L.i 


le  Jordan  Street, 
rORONTO. 


Member*  XoroDto  Stock  Exchan^c. 
Montreal  Stock  Exchange. 


Direct  Private  Wire  to  Montreal. 


20  Main  Street  East 
H\MILTO.V 


Sugar  fonipany 


'  e.onsidercri  Mr.  Ilnidiins  on-'  of  fhc;  this  direciinn. 

I  .ablest  pu£j!  men  at  t|ie  present  i  "J 

linio.  \Ir.  Dobbins  and  1..  I.  Seiden-I  I  XITPIF  Fill 
.sleeker  were,  in  Mr.  .Mrt.iibbon's  I  Boston.  \i|en’ 


,  hP  ;  taken  by  Dominion  b’teel  Gorpor.alion  ,  makes 


r.VlTPn  F'ltlTT  STRKXiTH. 

Boston.  \t|entlon  has  been  drawn 


I  Biiriag.''  makes  the  comment 
.since  the  interim  report  of  .lime  10th,  | 
the  affairs  of  the  coTnp.nny  have  im- 1 
proved. 

fn  this  connection  |l  is  tntere.5ting : 


H.U.IFAX,  N.S. 
SHERBROUKE 


MONCTON.  N.B. 
ST.  JOHN,  N.B. 


Direct  Wire  Connections 


SVDNEV,  N.S. 

ST.  JOHN'S,  NFLD. 


Rurneti 

l/PORTEOUS 

1  &<jO.  ^ 

STOCK&BOND 

BROKERS. 

Mitatas  itoimeeAi  srvarexcHMM 

I  ITSTJOHNSIRfET.  MONTREAL 

I  TUltPHOMt  MAIN  (il38ar6  | 

’Wrbanks 

ViOSSl’MN  & v:o 

IC.IlMmSHX  intlKTItEAL  STOCK  B’/.tltMtC.ll 

Efficient 

Service 


Direct  Wires 

!Sew  York,  Toronto,  j 

Quebec  j 

We  are  equipped  to  ^ 

give  our  customers  the  ’ 

fastest  po.S8ible  service 
on  the  New  York,  I 

Montreal  or  Toronto 

I  I 

Exchanges. 

lOJ  I^TRlf  lTAi'^r^iyilT.y^  i 

W9/tlTRI:AI.  : 

MAIN  4090  -  l-Z  -N  -  NB-O  -  -  0944 


PROVINCE  OF  ONTARIO 

6%  Bonds 

Italeil  .  Sept.,  1921 

Due’ .  Sepl.,  104a 

Principal  and  half-yearly  Intereat 
March  and  Sept.  Payable  In  gold 
at  Toronto,  Montreal  or  Winnipeg. 

DENUMINATIUNS:  gOM  and  $1M0. 

CITY  OF  EDMONTON 


:J0HN  STARK  &  CO. 

K.stjihliihrd  .Mrnihrr, 

•SB*  Toranto  Sl»*k  Eichanile  j 

j  Royal  Bank  Building,  TORONTO 


epinion.  a  very  powerful  combina- j  to  United  Fruit  by  reason  of  the  to  note  th-st  in  the  interim  r°port  the  ] 

'  tien,  XFr,  Seidenstpcker  being  a  strength  of  the  stock  which  made  a  '  statement  wa.s  made  that  when  ji  wasjj 
'  Vice  President  of  the  company  and]  new  high  around  the  middle  of  ftie  found  that  certain  addition.^  to  the^] 
'  the  operating  manager.  i  week  at  119.  the  eqiji\-alent  of  238  foi  mill  would  not  he  required,  the  cpm- 1 1 

'  ft  has  transpired  that  both  Mr.]  the  old  stock,  record  high  for  which  pany  cancelled  the  orders  for  some;] 
Beanclerk  and  Mr.  Ross  have  recent- j  was  2247a.  unmanufactured  machinery.  Itpon  ' 

ly  taken  a.  very  active  intere.si  in  There  is  nothing  sensationally  new  '  this  was  a  contingent  liability  or  1 
the  sugar  situation  and  for  that  |  in  the  affairs  of  the  company,  hut  $184,000,  which  it  was  thought  could  j 
reason  have  gone  on  fhc  Atlantic  the  earning  power  and  cash  strength  be  arranged  satisfactorily.  In  addi-i] 
Sugar  Board  and  Mr.  McGibbon  said  upon  which  Ihe  investment  position  tion  to  this  was  a  contingent  liability] 

,  that  he  was  very  much  pleased  that  of  the  company  has  always  been  has- ■  of  $105  OOu  in  respect  to  the  Sher-  , 

'  he  was  al'le  In  secure  their  support  ed,  are  well  maintained.  The  $8  com-  brooke  Housing  rompany. 

end  Ihe  lienefil  of  their  advice.  mon  >  dividend  for  Ihe  year  lias  o!-|  In  the  report  just  issued,  these  . 

I  A  considerable  feeling  of  opthn-  ready  been  earned  twice  over  with  items  are  alluded  to  but  if  wou'd  seem 
ism  now  pervades  the  sugar  inter-  soniething  to  spare.  The  company  that  the  contractual  liabiiitis.s  re- 
'  ests  and  the  general  feeling  is  that '  does  not  owe  a  dollar  and  has  $17,- '  specting  cancellin.g  machinery  or- 1 

;  the  worst  has  been  seen.  Few  com-]  OOO.OOV  cash  in  the  trea.siiry  after  ders  is  down  to  $115,009.  those  in  re-  j 

j  modities  have  been  liquidated  as  i  compIoWrg  Jfs  .ship  (instruction  pro-  sppct  to  the  Sherbrooke  Housing  Co.  i 
j  drastically  as  sugar  and  that  thej  gramme  for  the  year.  j  being  down  to  $35,009. 

:  bottom  has  been  reached  seems  to  bei  -  ]  inferostin^r  Item  In  the  assets) 

;  the  opinion  of  everyone.  H  1|  11“  pl»RR||APY  I  of  fh®  company  Is: 

j  The  Atlantic  has  recently  done '  •f«U. fl.  rLUliU/tlll  I  Good.vear  stock  (book  value)  to  be 

.some  quite  prolltable  export  business!  MiriTTiyn  IIUM^nDTAMT  received  in  settlement  of  account 

!  and  with  an  improvement  in  the}  IvIkClinU  IlflrUIl  I  Hll  I  ,  $49,969. 

'domestic  situation,  Mr.  McGil>hon ;  - -  ,  In  the  assets  the  company  also 

I  said  that  he  felt  the  comer  had  at  q-i,,,  annual  meeting  of  Detroit ;  shows  Trust  Fund  for  Employees  of 

last  been  really  turned.  United  Railway  in  February  nest  Is  ]  $116,400,  representin.g  investment  in. 

j  - - - i  likely  to  be  one  of  the  most  import- i  common  A.  stock.  I 

^  RANK  PPIIFITn  nilWN  '  taut  held  tn  years.  Negotiations  have  |  — - —  | 

Dfirill  rnuriio  uunil  |  been  underway  fm  some  weeks  past  pACCIMO  nC  niU’ll  i 

IM  MiTI  CHM  PFPnPT ' Canadian  shareholders  indi- “  “wwiilU  Ul  UIY  U  j 

111  ITIULUUIl  nbruni  ;  eating  that  they  are  likely  to  take  I  (INI  Y  TFMPOPADV 

-  ia  iiiueh  more  active  interest  in  the;  UmL  i  I  Clrlr  Ulf  Hll  I 

The  financial  statement  of  the!  affairs  of  the  comipany  and  as  a  re- ;  - 

I  .Molson’s  Dank,  lor  the  year  ended 'suit  several  change.s  In  the  board  of  xhc  announcement  of  the  passing 
i  .September  3(nh.  reflects  to  .some  ex-^  directors  are  planned  for  the  coming;  of  the  dividend  on  British  (  olumbia 
j  tent  the  depression  in  industry  j  gathering.  Fishing  &  Packing  Company  for  the 

which  prevailed  throughout  the,  A  very  large  amount  of  Detroit  second  time  was  apparently  because 
1  country  duvin.g  the  past  year.  .\et,Unitefl  Railway  stork  Is  held  '.n  the  of  some  disappointment  on  the  part 
;  profit. s  for  the  year  amounted  to ;  Province  of  Quebec.  In  fact  it  ts  of  shareholders  who  have  been  hop- 
I  $752,390.  a  decrease  of  $70,319,  as ,  regarded  as  Ihe  largest  sinele  hold-  ing  that  sufficient  improvement 
'  eonipaiTd  with  the  previous  year.  !>ut ;  i.ig  in  any  one  -section.  It  is  Ih'.s  ln-(  might  have  taken  place  in  the  affairs’  '' 
i  represent  18.8  p.e.  on  Ihe  $1,090,1100  terest  that  will  be  voted  in  favor  of  of  the  oompany  during  the  past  quar- 
■  capital  stock.  the  proposed  rhange.  I  nderlying  the  ^  ter  to  permit  of  the  resumption  of  i 

:  Total"  P.  &  L.  Aceouiit  is  as  fob  proposed  programnie  it  is  stated  that  the  dividend.  ] 

!  lows:  to  •*  great  extent  the  troubles  of  the'  cji-pigp  close  to  the  eomnanv.  it  I  - 


Raymond  Palmer  C®,  Company 

'’•f  Arrff’ran  Cotto.i  and  Grain  E^rhaPf^ 

81  Broad  Street  New  York 

Orders  solicited  for  Purcliase  or  Sale  of 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  up'vard 

Send  for  Free  ftooklef  C  ^5-— fVirf.4  about  Cntton  Trading. 


BANK  PROFITS  DOWN  | 
IN  MOLSON  REPORT! 


PASSING  OF  DIV’D 
ONLY  TEMPORARY 

The  announcement  of  the  passing 


Five  Coming  Rails 

— all  low-priced 

We  have  combed  the  large 
list  of  railroad  securities 
and  af  er  a  thorough  statis¬ 
tical  and  technical  analysis 
have  selected  the  five  which 
we  believe  to  offer  the 
greatest  immediate  pros¬ 
pects  for  market  enhance¬ 
ment. 


Bulletin  sent  free  on 
request  for  O  •  17, 


Sexsmith  &  Co. 

MpDibrrs  Consolidated  ?tock  Kt-'h.  of  N.  V.  ^ 

^107  Libcrit.v  Street.  New  York 


Ten  New 

Market 

Favorites 


(  hart  anal;.’.si*  s.bowiiiK 
the  condition  and  tlie  pi'ssibili- 
tip.s  for  profit*  in  the  stock* 
of  ten  conipanie?  that  arc  fav¬ 
ors  HI.v  regarded  to-duy. 


General  Asphalt 
Middle  .Slate  Oi: 
Houston  Oil 
Ha-kell  &  Barker 
home  Mines 


Endicott-Johnson 
North  American 
Miami 

Interoat'l  Paper 
Cocoa  Cola 


I;  eaiiitiil  stock. 

!  Total"  P.  & 
!  lows: 


Leodenhip 


I.  R  fiTBKI. 

C'ominoii  .Hid  Preferred 
RTEOET.  RFAKTY  IVKVFKOrMENl  | 
Corotiioii  and  Preferred  J 

Boncht  hold  QootM  , 

We  offer  eomplete  and  close 
inarlieta  on  the  above.  I 

tVrlte.  tetephoiie.  telegraph,  | 

«r  ortierwiae  eoiiimnnlcat*  ; 

with  u.<  before  makinK  com-  ■ 

mttmeiitt.  I 

Bfyaiit.IsaMt8rCo  j\ 

84>90  8t.  FriuicolB  X»vl«r  St, 

Vptewn  Branrb  06'!cr-^iA3  Peel  St.  i  ' 
Montreal  | 

ToMBto— Bulldlnf^  | 

Extensive  Private  Telegraoh  Wire  I 
CooBertloAB. 


The  Fiiiiiiic'iul  Tlme.'i  reaches  s  j 
class  of  people  who  »ire  iiiferesled 
and  able  to  buy  lurestirenl  seeiiri*  I 
ties.  I 


(>.  h.Sn  ithm  J.j.  L  n^i 

(i.  W  .  S.  Hrndrr*9.'i 

BURNETT  &  CO. 

MfnTcn  Monacal  Stock  E&c!iao)|9 

li  (CTf  cute  orders  v  VICTORY  | 
LtMA  und  other  HON  US 

12  St.  Sacrament  St.,  Montreal 

— 

uIgk  exchange  of  ! 

DOM.  STEEL  STOCKS 

Boy  .M.  Wolvin.  Pre.siilenl  of  the) 
Ik'miiiion  Steel  Corporation,  has  ad¬ 
dressed  a  letter  to  shareholdpr.s  urg¬ 
ing  them  to  exchange  their  coiTiinon 
stock  into  Oiat  of  British  Empire 
.Steel  ('oriKiration,  at  the  earliest 
possible  date.  | 

Aeeonipanying  Ihe  letter  is  a  incm- j 
orandimi  prepared  in  resjionse  to  en-  ■ 
((iilries  as  to  the  standing  of  holders  j 
of  certificates  for  eonunon  sliarcs  of 
_  the  Dominion  Steel  Corporation. 

1  .Mr.  Wolvin  says  in  p.art: 

I  "The  impoitanee  of  prompt  action 
I  is  obvious,  as  the  existing  facilities  i 
for  trading  in  eointr.on  shares  ot  j 
!  Dominion  Steel  Corporati.in  may  he: 

terminated  at  any  time  and  the  stock 
I  removed  from  the  Stock  Exchange 
list. 

"Ft  is  desirable  that  such  action 
I  should  he  taken  ami  that  tradin.g] 

I  should  he  confined  to  British  Empire  i 
I  Corpoi  alion,  which  luivc  in  fact  sii;)- 
erceded  the  coniincn  shares  of  this 
!  Company.  In  my  opinion,  this  would 
have  a  favorable  effect,  and  would 
enure  to  the  benefit  of  all  concerned 

IMPERIAL  OIL  .NEW  V 

IMSSl  El*  srOEK. 

'  -  For  Ihe  pur!'o:'.e  of  incvtasiii".  the 
workin.g  cai>i:;il  of  Ihe  company,  the 
directors  of  the  Imperial  Oil  Co.. 
I.iiiiited,  are  issuing  42,628  shares  of 
the  nniss'iod  caiiilal  stock  of  the 
co'iipany.  ai  $!•<'  per  share. 

The  issue  will  t  r  mad,»  .s'.ee';- j 
li'"<;pr;-,  of  recc'd  of  .Novenl'o.'  I.ith. 
a;  the  rate  of  one  -■.ha''e  of  o'’',  r'  l-k  ! 
.for  e-.pv  ten  of  old.  \n  eertiflrste.s  I 
•'f  i;!  arrant,''  fo"  r'c'  t-  t-*  s'.n  ivcrlhe ! 
"  ill  be  issued.  ,  I 


I!,-:.-,  fol  ranllllS.  .'.Ije.lHIll  . | 

SI  .9  .'>«0.bfi1  ' 

r  .(•  I..  *  is;..-,-,.-,  X  r.is.iwj] 

Following  .ne  some  of  the  prinrl-  j 
oal  items  of  the  balance  sheet  ; 

15>2I  L'C* 

I  •oni!ni»vi  i 

r'-*n{»H)  uni<i  E*'.'*.  .  . .  I 

iifAvi.  siD'iiri!  irj'  ....  6.‘art0.44O  j 

^^UlF.  pcruultb:*  .  7.<'VTO.n‘>2  < 

l>th?i’  .sf'Giiritiu^  ....  7<v’i.TtT**  iv'P.LH  2  i 

Gall  loans .  7.s;i0,27S' 

fiiriPHt  loans .  17. 177. .M.’*  .’*1  .ikJiLK" 

1 ’iroiilafion  ri,fiMr*.ol.‘»  .".no0,.MyH 

I ‘iH*  I 'om.  iio\t .  7,.’U2,«*1.T  7.2T*J.t4l  I 

!>op(Ns{t.s,  fiuiiianfl  SL.'U>I.4lO  1 1 .7‘17.2I>7  i 

r*opo.-.its.  iw.iiro  _  r..vn:;7..'^si 

'rothl  HSS«’tS  . .  SI  .IM  I  ..'itiQ 


to  u  ^reat  9Xi6nt  the  irounle?  or  tne  |  jj|  circles  close  to  the  company,  it' 
''f;'  I  Detroit  United  Railway  re.sulted  from,  is  contended  that  there  would  haw, 
Vis  •7-'4sr,i^  strained  relaiioussip  between  the  :  been  little  object  for  passing  the] 
--  !  company's  interests  and  the  city  of ;  dividend  for  a  single  quarter  and 
$i,'J7",iS'J  smos.i:,..  :  Detroit  Itself.  In  this  connection  it  .  tbgt  by  no  authoritative  official  has, 
Z  Tb,'.«'b|  absolutely  essential]  ,he  hope  been  held  out  that  the  divi- 

2:.,niii  I  to  c.stahlish  a  better  relationship  in  ,  dend  would  he  resumed  at  this  time. 

.  order  fo  work  nut  Ihe  various  prob-  |  encouragement  of  sliare- 

_  _ 1!1!“  j  company.  'holders,  however,  it  may  be  stated) 

Xi .X  this  accoiinl.  some  of  Ihe  in-ifbat  in  some  very  good  quai'ter.s,  ■ 

X  is7.,~,r>,-i  X  r.is.ns'.'!  terests  alread.v  on  the  bo.iid  who  aiCj  (bere  is  every  expectation  that  the! 
ime  of  the  princl-inot  taking  any  especially  acti\e  part  i  gj^ck  of  the  company  will  be  hack, 

I  lance  sheet  ;  |  will  he  Invited  to  assume  the  active,  ^n  .a  dividend  basis  about  a  year’ 

•  ■Ij'o.m)  V  r  elr  ir  1 1  Company  s  affairs. ,  bence.  though  this  if  not  made  as  a' 

•V.KK'.eo'  interests  who  have  these  plans  definite  prediction. 
ii.;iiio.4.io  x.‘j77.7eaj  uniier  way  have  been  in  commnnica- ■  xhe  present  season  in  the  fishing 

■"i-'W';::’!  C|vio.ss2,,if„i  ^ith  tlie  interests  here  who  are  l  business  on  the  British  Colnmhia  i 

;,s:i9,27s ' foueh  with  the  largest  number  of]  eoast  has  not  been  at  all  satisfae- 
I7.i77..'ii.’.  .-.I  u.!ii,i7.'>  hig  sharohclders,  and  it  ia  stated  th^^  tory.  The  com)>any  at  the  end  of  its 

."nno,.'.s:i  their  approval  has  already  been  oa-  ]gj,|  flseal  year  bad  renorted  large 


D.  U.  R.  STOCK  NOTE 
TO  BE  EX-DIVIDEND 


RIOROON  CREDITORS 
TO  MEET  NOV.  16 


Be  Market- Wise 

Know  the  Next  More 

\VK  M.AKt;  rUL'KiTS  for  our  sub3GrihFr.« 
HHfl  S.VN'K  lA^SSKS.  Our  of 

th<»  Markft  is  based  on  .IC  yrar.^  of  rlosc 
of  tpobniual  positions.  niarUFt  »■>•- 
eb's.  hf'ar  and  hull  pcrl«>d.«i.  X\>  ran  loH 
you  of  thin.gs  'AhlGli  will  niaku  largo  pr.,- 
fita  for  our  auhsrrilM-rs.  In\"stor  oi  spur- 
iiUitor.  bull  or  hoar,  oui  a*!\i**o  honofit.s 
all.  BF  <  ONVINi  FD-  -Send  for  Kros 
s.-AFTplo  Fopy.  or  pncloss  $10  for  a  month  s 
trial  subflGription  to  onr  M.tRKFT 

RFVIFW  and  P.M.  TR.tOFU'i’  lU  M.F- 
TI'N  Yrovfring  10  diff»'rrnt  stor'K.s  i  W’-itp 
Prpn  rt  inent  S20- 

Town  Topics  Financial  Bureau 

in  ryniirucuk  ■  z>sfenr'  Sf  yMru 

44  Broad  ^1.  \ew  ^ork 

i\Vi^U  *S7  J.yurncl  R^d'i.) 


The  ouilooK  for  each  indu.?- 
try.  each  4’oinpaii>  and  f*ach 
.slo4‘k  is*  fTiaphicflUy  described; 

fiui.'*ianding  capitalir.a* 
tiun.  bunded  debt,  total  asset.M. 
hook  value.  e.‘‘lin'iili d  4;arning.« 
per  shine,  par  value,  ave'ajfe 
Hiipual  oRiiiings  per  share,  di- 
\  Hiends.  years  tn  u  hich  paid, 
pioiirnt  annual  rat*'  price 
l'‘20-if»2l,  yioid.  <*tc. 

Copy  free  upon  reffueef, 

McCall,  Riley  &  Co. 

Mf inb^'j.*:  ( *nn.'*tYl  iHa l t^d 
.^louk  I'kxGhanjro  •>f  Xcv  Turk 

20  Broad  St.,  New  York 

I'll  I  la  del  |>h  ill  il  'irrlabiirK 

IMKKA  'I'  Pirn  iTt-:  WIRKS 


.  ri.fiMD.tH.i  approval  nas  airct4ny  necn  ou-  fiscal  year  had  reported  larce  n  v- 

IS  ■  ;Vr.V.4u;  for_th^e_j^o|msed  plans.  ;  invenUiries  and  is  still  well  stoeked, 

....  (s.ini..-..'.s  .-..M)!:7..'isi  '  "P  "’i^h  goods.  For  a  considerable 

.1 :  RIOROON  CREDITORS 

TOCK  NOTE  TO  MEET  NOV.  16  k:  i.S„"V:''r,r'4rfi^C0MMEN  WORK 

ir  CY  niUinrMni  -  some  improvement  and  the  company:  MAN  PnWFR 

It  tA*  111  fflUtliU  jtj  order  that  some  policy  may  he]  has  been  turning  its  .stocks  into  cash  ITiniM.  I  UWIblt 

York  !?toek  ExeTiange !  formulated,  to  be  followed  at"  the  and  thus  improving  il.s  pordtion.  It!  Winnipeg.  The  first  unit 


MAN.  POWER  PLAN 

ipeg.  -  The  first  units  of  f''c 


rommittee  on  .Securities  ha.s  ruled  !  meeting  of  creditors  of  the  Riordon not  thou.ght.  however,  lhat  the  sit-  .ManitobaPower(  ompany's$l'i.ono.- 
th:'t  the  stock  of  Detroit  United  Rail-  i'n..  Limited,  R.  Montague  Davy,  nation  will  have  -sufficiently  improv-  OOO  power  development  -scheme  on 
wav  rompanv  shall  not  he  quoted  cx-  Chairman  of  the  Committeo  of  Cred-  ed  in  the  near  future  to  justify  re-  the  AVinnipeg  River  have  been  .star:- 
dividend  2*.i  pev  cent,  in  stock  on'itor.s,  advises  lhat  a  meeting  will  be  sumption  of  div  idends,  more  especi- ]  ed  by  Fraser  Brace  Consti  m  tion  i'o.. 
.\tt\ ember  1.5th  and  not  until  further  I  held  for  this  purpose  on  November  all.v  in  view  of  general  industrial  and  of  Montreal,  and  piepaiator>  work 


.All  deliveries  after  Noven-:-  16th. 


I'cr  l.5tl),  innst  lie  accompanied  by  a 
due-bill. 

The  Detioit  Uniled  ha.s  renewed  Its 
apidication  to  the  State  Publi  ’  Utiii- 


In  a  circular  letter  Issued  to  cred-  Among  the  quick  assets 
iiors,  -Mr.  Davy  says,  in  part:  company  at  the  end  of  last  ye 

“A  number  of  creditors  have  ox-  the  following: 
pre-s-cd  a  wish  to  meet  together  anr.  E'ish  canned  and  in  cold  stor- 


ti''s  Commission  of  Alichi.gan  for  per-  ■  dtscr.ss  the  policy  to  ho  followed  at 


other  conditions.  i  w  il  be  pushed  during  the  vviuter.  said  j , 

Among  the  quick  assets  of  the  J-aines  H.  Brace,  on  liis  arrival  here,  j 
company  at  the  end  of  last  year  were'  Ear.go  eonii-acts  for  materials  win  De  ^ 
the  following:  )  placed  and  other  or'janizalion  work] 

E''ish  canned  and  in  cold  stor-  ]  completed  this  winter,  so  that  every-  | 

age . $681,286  1  thing  w  ill  be  in  readiness  for  actual  ! 


jiiission  to  issue  $385,375  of  capital  |  the  meetin.g  of  creditors  to  take  place  Accounts  and  Bills  Receiv-  eonstruction  vvoik  earlv  in  the : 

slock,  as  -i  2%  per  cent,  stock  divl-ioii  November  17th.  and  the  general  able .  140.491  spring.  ] 

('end.  and  the  action  of  the?  Now  Voi'k  situation  of  the  Riordon  Company  as,  Cash . 116^90  As  already  announced,  lae  I  rase  i 

Slock  E\chan,go  wa.s  ivrobablv  taken  it  affects  their  interests,  before  com- j  As  a.gainst  this  ti^tal  of  $9.58. 76(,  Brace  (  oinpany  has  Iiecm  awarded* 

awaiting  the  decision  of  the  Coinmis-  ing  to.gether  officially.  These  oredi-  only  appeared  liabilities  of  Accounts  the  contract  for  87.?,)".Oo0.  co'.'tring' 

Sion.  tor.s.  therefore,  have  arranged  for  a  Payable  and  Aecnied  Taxes  of  $193,-  pr.actically  all  constnietiou  of  de.el- 

- discussion  to  take  place  on  AVertnes- ]  598.  though  Contingent  Liabilities,  opment  scheme,  and  since  the  coi.-.- ; 

C.  P.  R.  FARMMl.S.  rUiy.  November  16th.  1921.  at  the  hour  amounting  to  $99. i:53  were  show  u.  pletionof  the  finan  ial  arraiig(  -| 

Retu’.'n  of  traffic  earnings  of  the  of  3.:5D  o'clock,  in  the  aDei'nct'on.  in!  .At  the  last  annual  vuccting.  it  wao  iiicnts,  Ir-ts  a'sunu'd  command  ot  t  le 

Canadian  Pacific  Railway  from  Oc-  the  Ladies' Ordinary  Hotel,  Alontreai.  ]  reported  that  there  was  every  ex-  works  on  the  Winnipeg  River.  ! 

toher  21st  to  October  31st.  1921.  were  -and  if  you  can  find  it  convenieat  to,  pectation  that  the  company  woub:  l>e  -A.  V.'.  McLimnr.t,  \  i(  e-Picsideu'  of  , 

$7,351,000  against  1920,  $7,579,000.  be  present,  you  will  be  very  wel-  able  to  realize  the  values  'placed  on  ihc  AVinniiie.g  Electric,  who  has  re- j 

Decrease  was  $228,000.  '  i  come."  the  unsold- stock.  Whether  these  ex-  tamed  from  Monlreai.  exprerses  him- j 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

THI',  M.SnKET  INDH  ATOR 
VVlia,  TEI.I.  YOr. 

Ev4i*r  .Min*'**  our  orpanizatlcn  wa«  efltab- 
lijih.-'d  AAF*  PFtrnpd  p  reputation  with  our 
ot  boinp  per  cf;nt.  In  our 
ad\lcp.  HfPdfrp  of  Our  Nfarket  Indicator 
knoYv  Avhht  pirvckf*  to  bu>  and  what 
pforkp  to  «F*!l  jind  le.^rn  tho  fpct!«  by  fol¬ 
low  it\g  f>ur  Market  R‘=‘Alf*w.  If  >*ou  ere 
in  the  ptock  market  you  ran- 
rot  af'ord  to  mia«  a  pincle  copy.  If  you 
arc  not  on  ojr  mailing  list  write  U8  at 
orco  and  uoples  of  our  Market  Indica¬ 
tor.  also  our  Market  Review,  will  be  sent 
to  yon  fr»->  ovpry  week  upon  request,  Ko 
ohltcption  on  your  part.  Just  cut  this 
nd  and  mail  :o  us  your  address. 

44  41.  B.  IjAXGHORST  &  CO, 

storkiA  and  Bonds. 

,59  PbII  St.,  New  York  City, 
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ieeued  MmiUf 


As  alreadv'  announced,  Ine  Erase  ' l  compani*,.  stati.tical  desorlptien.  capi- 


,767.  Brute  Company  has  l>a(>n  awarded* 


pletion  of  the  finan'  ial  arraiigt-  j 
iiicnts.  Ii-’,3  a'snnii'd  '’omr.iand  of  t’le' 


reported  that  there  was  every  ex-  w'orks  on  the  Winnipeg  River.  ! 

pectation  that  the  company  woub;  l>e  .A.  V.'.  McLiiiinr.t,  \  i(  e-Presiden'  of. 


,p  oresenl.  you  will  be  very  wel-  able  to  realize  the  values  -placed  on  ihc  Winniiie.g  Electric,  who  has  re- 

■ome."  '  the  unsold-  stock.  Whether  these  ex-  tamed  from  Monlrea!,  expresses  him-  ' 

Accompanying  this  communication  pectations  wore  fulfilled  or  not  will  self  as  sati.sfied  with  financial  and] 

s  another  letter  to  ereditnrs  rc-  likely  be  learned  at  the  next  annual  j  other  arrantements  m:tde  in  eonne  ■- i 

ines*ting  them,  if  they  have  not  al-  meeting.  '  •  tion  with  the  new  power  eoiiipan.v.  j 


PORTO  KIl'O  K.tRXINGS.  I  is  another  letter  to  ereditnrs  rc-  likely  be 
Comparative  statement  of  earnings  j  qiies'ting  them,  if  they  have  not  al-;  meeting, 
for  September.  1921,  shows  j  leariy  done  so.  to  send  In  their  Proof;  — 


1920  1921  !  of  Debt  and  Proxy  for  the  meeting  to]  I*,  i.  E.AK.x  I  *.  .x.  it.  | 

Gr.^s.s  ..  ..  $121,065.56  $100,1 71  23 '  be  held  on  November  17th  next,  toj  Grand  Trunk  Railway  System  j  Canadian  National  Railwav*  gro^s 

N','1  51  413  58  ,35  009  72 j  either  Gordon  Scott  or  R.  Montagu  earnings  for  the  period  ending  Oc-;  earnings  for  week  ending  Oet.  3ist. 

Cor  n  ne  month’s-  ’  I  Davy,  without  further  delay,  as  it  is*  toher  31st.  1921.  were.  1921.  $3.028.- !  1921 ,  were  $3,182  202^^  co-responding 

Gre.-s  .$1,027,522:79  $1 .002.601  ,.50 1  most  desirable  the  meeting  should  be  i  900.  against  1920.  $3  705,621;  de- :  Period  last  year.  $3,874,104;  decreasej 


G.  T.  EARMXGS,  j 

Trunk  Railw  ay  System  1 


r,  R.  EARMNt.S.  j 

Cr.nadi.an  National  Railwavs  gro^s 


35  009  72)  either  Gordon  Scott  or  R.  Monta go  earnings  for  the  period  ending  Oc-;  earnings  for  week  ending  Oet.  Sl^t. 

I  Davy,  ■without  further  delay,  as  it  is 'toher  31st.  1921.  were.  1921.  $3.028.- '  1921 ,  were  $3.182  202;  co-responding 


372,692.551  fully  represented. 


:  crease  $676,721. 


talization.  enrnings.  dividends,  etc.,  5,000 
high  and  lotv  records  of  stocks  and  hon<ia 
listed  on  principal  %*ock  excbanjiet  of  U.  S. 
and  Canada.  \Vi!l  'oe  furnished  FRJU  by 
any  investment  hou^e  to  inrestort  qq  re- 
Ajue.st  OR  we  wMl  furnish  nimM  of 
reliable  houses  who  will  supply  ntr^ 
rio-thlv  copif.  OR  for  JOo  late«t  i!i<iii,i 
will  hr  xenf  direct  by  FtNANClAt, 
PRES?.  Pihli.hcrs.  116  Rro,d  St..  !f.  Y. 


Safety  and  Profita 

IN'  PT'X  K  '.IARK'KT  TRATYiNG  I..eain 
HOW  *n  r  onibine  three  m  ymir  tradffi^by 

PUTS  and  CALLS 

With  *40  tn  lie.",  >ou  cchtrol  $00 siigrea  oL 
n:i>  stoclt.  Write  f’l  c.xp'.anatcry 
'n;.  No.  3  '—'IP  cbHaatlon. 

PAUL  KAYE 


